MONTREAL 
^OLUMElS,  No.  5. 


I;  CITY  OF  LONDON 

I  S%  Bonds 

Dur  in:iU— 1942 

Principal  anil  Imlf-yrarly  intf’rcht 
'  (Sftth  »liinr  nnd  Ucrrinber)  pay- 
j  able  al  the  <;it.v  Trca'tiirer’s 
OffiiT.  I.onrion.  Ontario. 

I  I>rnniiifiiiition<<:  $1,000 

Kubjpct  to  r..c;;al  Opinion  of 
Menars.  I^one  A-  Hal'. 
FINAXTAI.  ST.^TKMKNT 
'  A^Ac^sed  Value  for  Tax¬ 
ation  $71.10:{.2fA 

rotal  Debnitiire  Hcbt  .  . 

1 1  >>l  Ucbrntiire  Debt  7,1107,721 

I  j  Populnfinn — 0.'1..'13!> 

II  Area— la  m|.  tnileN. 

)|  Loniofi  i.s  fourth  city  In  Ontario 
an  repanift  both  population  amt  Ini-  , 
portatice.  ranklnff  next  to  Toronto,  I 
!  Hamilton  and  Ottawa.  It  If*  tho  ; 
rornmniial .  financial  ami  c<lura* 
tional  centre  of  the  south^\•eHtorn  j 
'  portion  of  the  Provinre.  The  City 
Ip  nno  of  the  olde.-^t  ami  mopt  f*uh- 
.“t.intial  citlop  of  I'anaria. 

I>on«lon  I.H  an  important  nianu- 
I  facturtnc:  centre.  At  the  present 
I  there  n're  ‘J.'H  manufacturinp:  estah-  i 
llphtnenlH  with  «  capital  investment  j 
of  $.J0.22S.l)0;i,  employirur  $.800. 
ha^ifll'  'in  annual  profhirtlon  of  1 
.8,'!t7.201  ,.7r.o.  '  The  nianufacture.8  in-  , 
cluOe  a  wide  ranee  of  produete,  the  ; 
prinelpal  Heine  rtove.-^.  hlsrutts, 

!■  randies,  rolling  mill,  motor  caraj  [ 

’  shoes  and  pianos  and  or;^ans. 

l.ondon  a1tnate<1  In  one  of  the  j 
finest  aerlcnltural  districts  In  th*“  j 
I  Pomlnlon. 

PHfCE:  On 

I  Invited 

AEAMES&CO 

LIMITKO 

j  autitma  tsraaust/eo  laaa 

I  INVESTMENT  SECURITIES 
‘  TOUOMTO  MONTREAL«»®»*«  i 

I  MW  YORK  VKTOftU.Bf.  VANCOUVW  i 


I  Secure 

Industrial 
I  Bonds 

I  To  earn  6%  to  61/2%  on 
f  one’s  investment,  first 
mortsrage  industrial 
I  bonds  conservatively  set 
i  up  by  sound  companies 
'  provide  what  is  probably 
the  most  secure  medium. 

We  shall  be  jrlad  to  send 
full  information  on  any 
of  the  following: — 

/  Page  Hersev  Tubes  G’s, 
f  July  1,  1946  . 

@  100,  yield  6%. 

Ft.  Maurice  Valley  6^8, 
December  1,  1945 
@  100,  yield  6%. 

*  Alberta  Pacific  Grain  1st  6’s, 
June  1,  1946 
@  98,  yield  6.15%. 

Canada  Biscuit  6t2’s, 

May  I,  1946 
@  100,  yield  6hi%. 

Write  to  Department  3 

I  Greenshields 
&  Co 

1 7  Sl  John  .St.,  Montreal 

I  alao  Maut  Rojal  H«tel  BaiUtng 
TORONTO  OTTAWA 

14  King  Street  C.  44  Elgin  SMMt 
QUEBEC 

QO  Su  Peter  Street 


Bought,  Sold  and  Quoted 

ALGOMA  STEEL 

5’s  1962 

W.  A.  H.4RRIM.4N  &  Co, 

iNCORPOItATKlJ 
TR.APINti  OKPARTMENT 
39  Broadway.  New  York  iivmcAoii  i$nt 


INVEST  IN  A  GROWING  INDUSTRY  j 

I  '  -  '  - -  ■  I 

t 

St*  Lawrence 
Paper  Mills 

Limited 

6y2% 

Ten  Year  Debentures  - 

Assets  securing  this  issue 
annount  to  over  $256  for  each 
hundred  dollar  debenture.  , 
Earnings  of  the  Company  be- 
fore  depreciation  and  Federal 
taxes'  are  at  the  rate  of  4.6 
times  debenture  interest 
requirements.  ,  { 

Upon  completion  of  exten-  ! 
slons  to  the  Company’s  plant, 
now  undet  way,  the  output  of 
newsprint  will  be  doubled  and 
net  earnings  available  for 
bond  and  debenture  interest 
are  estimated  at  $2,000,000 
or  at  the  rate  of  over  twelve 
times  debenture  interest. 

Price  100  and  accrued  interest 

carnrlnB  stock  purchase  warrants 

lyrUc  for  eireular  S-ZI  giving  I 

full  parUcutart. 

501  I 

NESBITT.  THOMSON 

and  Company,  Limited 
us  St.  James  Street.  MONTREAL 
Toronto  Quebec  Hamilton  ,  j 
London.  Ont.  Winnipeg 


f 


_ _ CANADA _ • 

MONTREAL,  FRIDAY,  JULY  2nd,  1926 


TORONTO 

lOo.  A  OOPY,  $3  A  YEAR 


Trade  Activity  I  rt— 
ShownbyGood 

Earnings  Gain  r 

Comparison  of  Earnings  of  76 

Leading  Companies  With  Last  v- 

Year  Reveals  Satisfactory  Pro-  r 

gress  —  Combined  Net  Earn- 1 
ings  Up  by  $16,000,000  — I 
Improved  Working  Ciy»ita)j 
Figures. 

That  the  year  1925  marked  a  def-  I 
I  inite  advance  in  industrial  activity  |  -j-l.  ^ 

i  in  the  Dominion  is  evidenced  by  the  |  gg  3.m  9  • 

!  comparative  table  of  earnings  and  j  ” 

I  working  capital  of  76  companies  I  21  St.  John  Street 

1  which  have  reported  up  to  date  pre-  i  TUfrfcTV’T'D'C'  a  t 

!  sented  herewith.  !  1  itCiAL 

I  Of  the  68  companies  which  report  : 

'  gross  earnings,  62  show  an  improve- !  - 

I  ment  over  those  for  the  preceding  j 

I  year,  and  the  aggregate  gross  of  all  ^ 

the  companies,  at  $227,016,862,  Is  up  Roffoy  f n  ' 

by  over  .$27,000,000  from  the  previ-  -  -  ,  _  j 

ous  year’s  aggregate  of  $200,111,159.  NCWSpYltlt  fSStt€S\ 

In  the  matter  of  earnings  58  of  the  j  _ _  ! 

76  companies  show  an  improvement,  Securities  Show  Strength  .4fter  Con-  i 
total  net  earnings  of  $92,244,290  he-;  n  i  j  e  v-  i  . 


Bonds  of  the 
Highest  Grade 

/ 

Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


ing  up  almost  $16,000,000  from  $76,- 
424,655.  Average  net  earnings  on 
the  outstanding  common  stocks 
showed  an  improvement  of  2  per 
cent,  at  10.4  per  cent.,  as  compared 
with  8.4  per  cent. 


Better  Tone  in  Strong  Balance  Sheet  and 
ewsprtnt  Issues.  Increasing  Earning  Power 

Securities  Show  Strength  .4fter  Con-  j  *  C*  I  I 

siderahle  Period  of  Neglect  -  VJt%t(lTlO  OteCl  rTOuUCtS  CO. 


!  siderahle  Period  of  Neglect  — 
Overproduction  Bogey  Being 
Forgotten. 

I  The  newsprint  stocks  gave  a  good 
account  of  themselves  on  the  Cana- 


Apa.rt  from  the  satisfactory  im-  ;  digri  markets  during  the  past  week, 
!  provement  in  earnings,  an  outstand-  u  .  .t.  .  ,  j  .u 

I  ing  feature  is  the  considerably  I  ^he  4  leaders  with  the  ex- 

!  stronger  net  working  capital  shown  ;  ception  of  Laurentide,  which  had  en- 


Last  Fiscal  Year  Showed  Earnings  of  $109,987 — Compares  With 

Average  of  $110,006  For  7- Year  Period— Steady  Improve-  I"™*"  municipality  .s  point  of  | 
ment  in  Balan^  Sheet— Workmg  Capital  at  Record  Peak^  new  terms  is  that  they  win  not 
Continuance  of  Favorable  Conditions  Anticipated.  .  load  the  rity  with  surplus  power 

- -  »  durin.g  the  early  years  of  the  con- 

An  analysis  of  the  profit  and  loss]  1925.  at  $157,987,  and  net  earnings  of  tract,  but  will  proviffj  power  in  the 
!C0unt  and  balance  sheet  of  On-l5109,987  were  only  slightly  less  than  later  years  when  the  .shortage  is  cx- 
-1..  o.-.i  Ti _ .r. _  ,  'the  averaee  fieurcs  for  the  7  vears.  pected  to  ho  acute. 


Expect  Early 
Consummation 

Man.Pow.Deal 

- •— 

Indications  That  Agreement  Be¬ 
tween  Winnipeg  and  Mani¬ 
toba  Power  Co.  Will  Be 
j  Reached  Soon — ^Will  Be  Pro- 
!  fitable  Contract  For  Com¬ 
pany. 

I  (From  the  Winnipeg  Bnrean  of  The 
I  Finanriai  Times.) 

Winnipeg. — Negotiations  between 
I  the  City  of  Winnipeg  and  the  Slani- : 
j  toba  Power  Co.  for  the  purchase  , 

I  from  the  latter  of  a  block  of  power 
!  over  a  period  of  year.s  to  take  care  ^ 

I  of  the  prospective  shortage  in  the  ' 

;  output  from  the  municipal  plant  ! 
have  been  proceeding  steadily,  with 
I  the  general  indications  now  that  an  j 
agreement  will  be  concluded  i 

The  latest  proposal  submitted  by  I 
'  the  company  is  that  the  city  should 
purchase  a,  minimum  of  247.000 1 
horse  power  over  a.  period  of  eleven  j! 
years  at  a  cost  of  $4,578,750  or  a  ; 
maximum  of  270,000  horse  power  at 
$4,495,000.  The  average  price  thus 
submitted  by  the  company  is  $18.50 
I  a  horse  power. 

Favorahle  For  fompany.  I 


by  the  maiorlty  of  the  companies,  j  .joyed  a  substantial  price  appreciation  account  and  balance  sheet  of  On- 1 5109,987  were  only  slightly  less  than  later  years  wl 

57  out  of  (3  companies  revealing  a  Lyjjjjp  others  were  dormant  and  tarlo  Steel  Products  Company  Um-'^^®  average  figures  for  the  7  years,  pected  to  ho  a 
hierher  worklnr  canltal  and  as-ere-  v..  .  uim  .  v  »icc!:77  cun.  , 


higher  working  capital  and  aggre 
I  gate  figure  of  $199,437,830  compar¬ 
ing  with  $172,687,438  for  the  prcced- 

I  ing  year,  a  gain  of  almost  $27,000,-  me  tiscai  perioas  oi  uaurenuae  i .  -  j  company.  wnen  gross  earnlng.s  tion  con.s!ciefahi>  if  the  deal  goes 

I  1  t  ei  and  Spanish  closed  at  the  end  of  verrs*^o7^!9’’e^*192r^rnd°iq^i $287,266  and  net  earn-  through.  It  would  experience  a 

j  Special  Influences.  forecasts  on  results  of  1923,  and  19..4,  and  a  239.266.  while  the  worst  year  sub.stantial  increase  in  revenue,  as 

Of  the  18  companies  which  reveal- '  operations  look  towards  a  favourable  shectV^e'^comD^nV^  Earnin-s^n7  1921-1922  when  gros.s  a  result  of  the  municipality  becom- 

ied  a  shrinkage  In  earnings  from  the  ;  showing  by  both  of  these- loading  pro-  thriast  innn  In  I  amounted  to  only  $81,282  in?  a  big  cusicnier  over  a  period  of 

:  1924  fiscal  year,  only  7  of  them  duoers  despite  the  lower  prices  pre-  Sls'^aitiooah  conMrierahlv  behind  I  ^  ®  l  ~ittee 

I  showed  decreases  of  anything  like  ;  yajijj,- ,hrouehout  the  vear  although  considerably  u^“ina  before  dividends.  Surplus  after  divi-  which  has  been  conducting  the  nc- 

serious  dimensions,  namely.  Cana- 1  -phe  newsnrint  stocks  have  been  ”  dends  for  the.  last  fiscal  year,  .at  $27,-  gotiations  has  already  voiced  some 

'dian  Car  &  Foundry,  National  Brew- j  hadlv  neglected  by  the  market  for  upturn  from  the  more  or,  407  compared  with  a  deficit  of  $20,-  ob.lectlons.  but  nothing  in  the  way 

,  erics.  Dominion  Bridge,  Dominion  ‘  ,  h_le  of  thir  vear  disappointing  returns  from  the  ,31  ^he  preceding  rear  and  a  sur-  of  a  barrier  appears  to  have  present- 

:Glass.  Northern  Canada  Power.  Twin  j  J^Sly  through  nervousness  on  JcT^te'S^hT^lar'eniin'  It  "e 

(tty  fiap'd  Tra^it.  and  Canadian ;  ^^4  ^4  traders  on  the  score  of  ,  4  current  month  will  re-i*^*  Labor  Still  Opposed. 

!  (  onsolidated  Rubber.  In  practical- inrtiistrv  in  ®‘®^®  ^“®  current  montn  will  re  1  RnhincA  mieef  Prnirreiis 

l.v  every  one  of  these  cases  the  drop  -  ,,„riinTirtinn  -a-ith  tho  lower  nrice  ^  further  gain.  The  sharp'  *  '^^®  i^*bor  aldermen  stll  adhere  to 

I  in  earnings  was  due  to  special  ‘-onjunction  ivlth  the  lovcci  puce  tor ,  ctSpnectlon  with  thej  The  balance  sheet  of  the  company  their  former  stand  that  the  develop- 

i  fluences  which  had  little  bearing  on  tiew  sprint.  |  automobile  industry  proposed  in  the  bas  shown  a  consistent  Improvement  ment  of  the  city’s  own  power  site  at 

the  trend  of  general  industrial  ac-  Output  tVell  Absorbed.  budget  brought  down  in  April  caused  over  the  period,  net  working  capital  Slave  Falls  on  the  Winnipeg  River 

tivity.  ,.  .  •  J  .  considerable  apprehension  as  to  the  of  $70.5,041  shown  on  the  last  state-  would  be  preferable  to  buying  power 

Oiilv  3  of  the  companies  showed  a  figures  of  new  and  projected  pi o-  j■^4^]re  of  the  company  in  view  of  the  ment  being  the  best  on  record,  and  from  the  company.  Publication  of 
'drastic  cut  in  working  capital,  one  of  |  would  undoubtedly  indic^e  threatened  withdrawal  of  several  of  comparing  with  $645,448  on  the  bal-  the  outside  audit  of  the  hydro-elec- 

,  which,  Canadian  Car  &  Foundry. was  foiiie  degree  of  overproduction  111  the  jj^g  leadjng  automobile  manufactur-  ance  sheet  for  the  1923-1924  year,  trie  department  appears  to  have 

consequent  upon  the  heavv  drop  In  industry  as  a  whole,  but  it  seems  oh-  gj.g  Later  cojjcessions  in  the  mat-  **nd  $638,196  for  the  1918-1910  .year,  strengthened  them  in  their  convic- 
I  profits  as  a  result  of  poor  demand  '’ions  fbat  too  much  stress  has  been  ^gj.  excise  duty  on  cars  by  the  Ratio  of  current  to  total  assets,  at  tlons  in  this  respect.  According  to 
i  for  equipment.  The  other  two  were  1  i.aid  upon  the  situation— as  regaids  oovernment.  how^ejr.  assured  the  Pci'  cent.,  compared  with  28.1 1  the  rejiort  more  than  ,50  per  cent,  of 

I  utility  companies.  Southern  Canada  (  aiiadian  mills  at  least.  Despite  the  continuance'of  the  Industi y  on  a  nor-lPC'"  cent,  for  the  previous  year  and!  the  powpr  units  .generated  and  pur- 

I’ower  and  Winnipeg  Llectric.thc  for-  heavy  increase  in  output  for  the  cur-  basis.  3b-6  fpr  the  1918-1919  year.  Cash  j  chased  by  the  Winnipeg  hydro  were 


HriffitiP- anwnwnrrts  shnwine- mnrp  nr  o  -  4  c  I  whlch  amount  to  $166,577  and  $110.-  While  the  advantages  of  the  pro- 

dnftmg  downwards,  showing  more  or  ted,  OTcr  a  period  of  I  Vears  from  1 006.  respectively.  The  1919-1920  po.sed,  agreement  are  mutual  the 

less  sharp  price  recoveries.  the  fiscal  year  ended  June  30,  1919.ifj.scal  year  w’as  the  peak  year  for  the  company  .stands  to  improve  its  po.si- 

The  fiscal  periods  of  Laurentide  a  consistently  strong  earning when  gross  earnin,2.s  tion  consiriefabl>  if  the  deal  goes 


l.v  every  one  of  these  cases  the  drop 
I  in  earnings  w-as  due  to  special  in- 
]  fluences  "which  had  little  bearing  on 
the  trend  of  general  industrial  ac¬ 
tivity. 

Only  3  of  the  companies  showed  a 


1  iiv  lisL'iti  puiiuua  ui  ijaureiiiiut?  1  5  u  i —  company.  wnen  gross  earnm,g.s  non  cuusiniTaon  ii  me  neai  goes 

and  Spanish  closed  at  the  end  of  vprrs*^o7 19”^  lofr^rnd  iq^i $287,266  and  net  earn-  through.  It  would  experience  a 
l.lune,  and  forecasts  on  results  of  stp/dv  morovement  ^  the  ‘®  sub.stantial  incre-jse  in  revenue,  as 

operations  look  towards  a  favourable  ^  *  improvement  ‘Q  tue  balancei-^-as  that  of  1921-1922  when  gross  a  result  of  the  municipality  becom- 

duoers  desnite  the  lower  prices  pre-  loor*^  wJ,  u  T®***^-  5”“®^,  •’”,'*®,  I  and  a  deficit  of  $16,718  was  .shown  eleven  vears.  The  nvic  committee 

vailing  throughout  the  year  before  dividends.  Surplus  after  divi-  which  has  been  conducting  the  nc- 

The^  new.snrint  stocks  have  been  I**®  ’’  dends  for  the.  last  fiscal  year,  .at  $27,-  gotiations  has  already  voiced  some 

ian  Car  &  Foundry,  National  Brew- j  neglected  by  the  market  for  f®®*^®!^  upturn  from  the  more  00,437  compared  with  a  deficit  of  $20,-  objections,  but  nothing  in  the  way 

rics.  Dominion  Bridge,  Dominion  ‘  "racricalU  thr  w  hole  of  thir  ve^^^^^  disappointing  returns  from  the  ,31  the  preceding  rear  and  a  sur-  of  a  barrier  appears  to  have  present- 

lass.  Northern  Canada  Power.  Twin  j  throLh  Lrvousness  on  ^r®®  Previous  years,  while  it  is  an-;  gj  $171,766  for  the  1919.1920  fis-  ®^1  itself. 

■  -  -  -  -  ,  pi csumanij  inrougn  nervousness  on  ticipated  that  the  year  ending  at  the  ,  .  o*...  « 

the  part  of  tradcr.s  on  the  score  of  g,g,g  gj  ^g^jj,  ^^j„  ^g.,cal  year.  ^  ^  I-abor  Still  Opposed, 

overproduction  in  the  industry  in  .  f„rthnr  n-oin  TSr,  ehnm  Bnlnnce  Sheet  Progress.  r  ,iao _ _ 


Dominion  and  Provincial  j 

I 

Government  Bonds 

I 

1 

I 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DoraraoitSECiiEniB 

OtSPOffliaNIINIIID 

BmUUm4I99I 

CMMdt  UfrOuSdif^MONTReAL 

TOaOMTO  LQNOOM.INa 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browning,  Harris, 
Denman  &  Co. 

LIMITED 

fni-e.itmeKt  Banktru. 

.11  Main  .street  E..  HAMILTON. 
Toronto  Private  Line  Adel.  8863. 
Office,  at  London  and  BeUerUlo.  I 


ELECTRICAL 

REFRIGERATION 

and  its  investment 
possibilities 


We  bn^e  prepared  far 
dlnfrlbatlon  n  very  com¬ 
plete  analy.ln  of  the  Can¬ 
adian  market  poaBibllIttea 
'.nd  tbe  outlook  for  thU 
sianintlc  aew  luduatry. 
Mbich  Ik  ntlll  In  Ita  In¬ 
fancy. 

Kleetric  refrlxeratlon 
will  make  fortunes  for 
thOMe  wbo  keep  pace  with 
development,  and  we  Kuk- 
jrrat  that  you  send  for  a 
copy  of  thin  survey  at 
once 


lower  ana  « lunipt'g  L.ieci ric, me  lui-  ...  . -  jgjj,  oasis.  a.,...  ........  .....x .......  ....  ....  .tcio  bi  .  »r  n  •  •  r»  /s 

mer  being  due  to  licavy  outlay  for  rent  year  to  date  as  compared  with  Gross  earning^  of  the  compaii.v  nnd  investments  as  at  June  30,  1923, ,  sold  below  cost  la.st  year.  'Tosoiue  11  Wolrpp  j  \||||(||  Ih  Ya 
.plant  expansion  during  the  year,  and  last  year.  Shipments  have  shown  a  jg,.  jjjg  fiscal  year  ended  June  /Cootionoj  on  a\  i  e.xte.nt.  however,  this  was  off-nenk  II  •  I  vU. 


the  latter  to  the  distribution  anion: 


renter  increase,  indicating  that 


(fontinneil  on  page  fl.) 


j  extent,  however,  this  was  off-peak 
I  power. 


revenue  bearing  assets  of  heavy  cash  new  production  is  being  rapidly  ab- 
items  accruing  from  the  new  financ-  ,  sorbed  by  demand. 


of  the  preA'ious  year. 


Well  informed  circles 


'  The  figures  revealed  by  the  table,  leaning  towards  the  opinion  that  a 
which  Is  presented  on  the  back  page  heavy  weeding  out  of  smaller  U.  S. 
of  this  issue  are  undoubtedly  ex' '  mills  will  have  to  take  place  before 
i  tremely  encouraging  more  especially  i  any  degree  of  over  production  will  be 


'  in  view  of  the  promise  of  a  co-ntiiiu- 
I  ance — if  not  a  further  improvement 


felt  by  the  Canadian  mills. 

The  confidently  expected  Spanish- 


I — in  the  favorable  conditions  during  [  Abitibi  merger  Is  another  construe- 


Midyear  Review  Shows  Great  Shawinigan  May 
Improvement  in  Canadian  Giue  $5  Rights 
Londttions  bince  January 


LIMITKD 

IXX’KSTMKXT  DAXKERS 

330  BAT  STREET,  TORONTO 


I  the  current  year. 


,  tlve  factor  which  underlies  the  news-  arrival  of  the  mid-year  af- j  whoFC  money  is  securely  based  upon  . 


®  Business  for  Bridge. 

uniorod  Negotiations  For  Big  iimlerstood  that  current  busi- 

Hvdro  DeTelopuieiif  by  Dominion  Bridge  is  running 

Coinpaii.v.  level,  due  not  only  to  the 

‘  heavy  volume  of  building  construr- 

The  recent  action  of  Shawini.gau  tion.  but  also  to  some  .good  contracts 


ftratvsi  ;  working  basis  be  agreed  upon  at  any  fanadiaus  to  pause  and  take  stock  i  That  .she  should  make  this  ebango-:' conn*Vtion  with  tiie  since  the  bcginiiin.gc 

JriCltZCl^Cltyit  MUip  time  in  the  near  future,  the  group  as  ^j-  the  changes  in  the  position  nnd  now  is  of  less  importance  than  tlieip-mv  chief  nf'whieh  -ire  tiic  renm-t-  South  hln 

a  ^  whole  would  doubtless  fee!  the  prospects  of  their  country  since  the  :  fact  th.at  she  is  able' to  make  it  with- ,  riegotiatious  lookin'-  toward-f  the  ."'bile  bringing 

K^VBdlZDTS  to  iWeer  I  benefit  in  an  impetus  in  demand  for  beginning  of  1926.  In  doing  so  it  is  out  the  eUghtest  disiurbanco  in  any  !  s.-o-f,  nower  deve’nn-  benefitin.a:  c 

_  I  the  stocks.  necessary  to  make  a  rather  careful  quarter  of  her  financial  or  commer- j  J,,.,-. ‘j,, ‘Vvp  .-if  inite  ,>r  yrmitm  ii  'nnunDme  by  absorbii 

Creditors  of  the  Mattagami  Pulp'  Abitibj^  and  Spanish  on  Wednesday  distinction  between  conditions  in  the  clal  life.  The  prohibition  on  export  !, he  i.ssn.'mcp  nf  v.toeU  ii.  .-.Pcn.-Hmco  of  the  plant  overhead 
A-  Paper  Co..  Limited,  will  meet  at  morningVere  selling  at  higher  levels  i_  nlted  States  and  conditions  in  Can-  of  gold  ceased  to  have  any  import- Lvlth  the  authorization  for  an  in- 


meanfime  by  absorbing  a  .eood  share 


!  crease  in  the  capital  stock  of 


i403  .'McKinnon  Building.  Toronto,  on  i  than  for  some  time  now  the  former  ada.  The  two  countries  are  political-  ance  many  months  a.go  when  KOld  Lroase  in  the  capital  stock  of  the 

.Monday  next  at  noon,  to  pass  on  an  i  at  76  and  the  latter  at  101,  while  jy  and  Industrially  separate  and  began  to  move  into  Canada  upon  an  |compunv  given  to  the  directors  last 

agreement  for  the  sale  of  the  trus- :  Price  Brothers  was  selling  at  61  1-4.  while  the  Canadian  money  market  is  understanding  with  the  Government  ;  vear.  with  valuable  rights  to  share- 

tee’s  interest  in  all  the  assets  for  - - - - - profoundly  influenced  by  the  condi-  hat  whatever  came  in  would  be  al-  bolders. 

$150,000,  the  purchaser  to  procure'  p  £t  r\2  a  aZ  Street,  there  is  only-  a  lowed  to  depart  if  Its  owners  so  de-  There  appears  to  be  no  doubt  that 

thp  withOr.s.wai  nf  the  elaims  of  the  UlS  SlClCUlb  moderate  amount  of  connection  be-  sired.  The  only  .gffect  which  can  the  enmnanv  ..eei.in.o  ou 


TTi  •  I  1 1  i  »-»T*  T’f  'll 


tee’s  interest  in  all  the  assets  for 
!  $150,000,  the  purchaser  to  procure 
i  the  withdrawal  of  the  claims  of  the 
!  Bank  of  Montreal,  the  Royal  Securi- 
j  ties  Corporation,  and  I.  W.  Killam. 
This  is  a  formal  transaction  in  con¬ 
nection  with  the  reorganization.  The 
|. purchase  money  Is  to  be  fully  paid 
i  by  October  16. 


5C  fl-’o  e  mere  ou.y  ^  ,„wen  to  uepari  u  us  owners  so  ae-  Tht.,.e  appears  to  be  no  doubt  that 

,i3,  iJtSSlOBUlS  moderate  amount  of  connection  be-  sired.  The  only  .gffect  which  can  the  company  is  seeking  to  extend  its 

U  \r  -.4  b®  looked  for  is  a  slight  sentl-  activities  in  the  province  and 

tiClVC  iSCW  irlcins  their  agricultural  and  industrial  mental  encouragement  to  American  the  development  mentioned  is  a  fca- 

condition.  For  many  reasons,  which  investors,  who  are  already  sending  sjbic  -ivenuc  of  extension  which 

The  disride^R^eferred  sharehold-  quantities  of  their  funds  ;.o„id  add  heavily  to  the  .already 

The  dissident  pi ererren  sn^^^^  not  necessary  for  Canadians  to  feel ,  into  thus  country.  enormous  water  nower  resources 


sible  tivenuc  of  extension  which 
would  add  heavily  to  the  .already 
enormous  water  power  resources 
which  it  controls. 

Extravagnnt  Rumors. 

The  riinior.s  as  to  rights  to  share¬ 
holders  in  connection  ■with  the  coin- 


WVTSmSftT 

_ _  _ 


i  purcnaae  money  IS  to  ne  iiuij  pam  ^  . .  — . .w.,.  ^ - ...  enormous  water  power  resources 

“‘’if!!!!! _  i:',roppoT„r.Henrsi;ro,  .j.  -■  ""‘a. « — ™.h. 

;  -  ;  recent  dividend  settlement  scheme  by  jjyjty  such  as  is  very  commonly  pre- 1  1'bf^  i  anadian  monay  market  is  at  Extravagnnt  Rumors, 

h  rZf%ffYt>n  Kf%n  ITtlck  rourts.  are  reported  to  be  quite  ^jjeted  for  the  United  Stateg  for  the  1  ^b#  present  moment,  we  confidently  _.  as  in  He-hts  m  shvre 

I  ^Oirreason  l  tuck  .^^jjdent  that  they  have  sufficient  half  of  this  year  or  the  begin-  ;  b®llevc.  receiving  larger  quantities  holders  n  connection  S  h  the  com' 

'  FnrniniTQA  rt>  Hiah  '  technical  grounds  to  upset  the  agree-  ^ext.  i »  American  Investment  money  than  ^  ■  .  of  stock  apuTar  to  be  Tn 

■ELarmngSArenign  ,.j4b„„4  difficulty.  They  ^  ’?,®  cllet  report 

I I  •— •- - • —  '  ore  now  understood  to  ho  in  n<  Canada  r®sumcd  h£r  iilace  among  j which  has  'gained  con.sidprable  cre- 

j  The  Gotfredson  Corporation,  manu- ,  4jQp  ^-juj  president  roverdalo  lot  a  44^^  nations  of  the  world  w-hose  i  (rontinued  on  Page  7)  !  dence. -.being  thaj.  the  stock  will  be 

,  facturers,  of  motor  trucks  and  buses,  settlement,  by  which  the  pre-  ■  issued  on  the  basis  of  1  for  5.  which 

I  has  already  earpe^  its  full  years  di- ;  4j.,.ppd  stock  of  thp  companv  will  be  -  — •  1  at  par.  wDqld  indicate  a  value  of 

I  v'idends  in  the  five  months  to  the  epd  (.,,4  from  7  to  6%  as  already  agreM.  '  over  $20  tor  rights. 

jof  May.  The  plant  lia*  orders .  on  ,  hut  the  arrears  of  divideniis  will  he  -  1  jf,44_  ^4^4^  ^4 

jhand  which  will  keep  It  working  at  ,^4,  internal  obligation  due  to.  •  I  fered  to  sharaliolder.s  on  a.  basis  of  1 

capacity  until  the  end  of  the  year.  ,hp  preferred  shareholders,  to  be  set- j  foj  io.*and  la.st  year,  when  it  was  1 

I  The  customary  37*/^  cent  dividend  .  4jgd  jn  cash  before  any  payment  is.  „  547^8  3*  ’"Ipbts  in  eaah  cage  yielded 

[was  declared  this  week,  payable  on  on  the  common  stock.  Thej  J.' 01*1  ▼▼  llllllin  A  3.0©!*  '$3.50,  and  Ujere  appears  no  cogent 

July  15  to  holders  record  June  30.  |  jj.,hllity  to  income-tax  for  tbe  pro-  'reason  why  the  company  should  de- 

'  - - - - - -  posed  payment  by  means  of  stock  Is  Aaimcea  p.^rt,  from  its  previous  policy.  Rights 

i  Mav  Bank  Debits  Hieh  Fir.t  Mort^a^e  6%  Smldn*  Fund  Bonds  ’  <he  value  of.  $3.50  each  year  for 

,  IVMUjr  LfuriK  lifcutio  M  stfgtt  tlons  to  the  Covcrdale  plan  »  m  yv  *  three  j  ears  seems  generous  enough 

Except  in  Bis  Cities  '  - -  Dated  Mav  l,  19^26  Due  May  I,  1946  i  conjunction  with  the 

^  •  .  _  m  m  M  A  9  ^  ^  I  dividend  noliov  of  the  comna.nv  Ts- 


«25^ 


;  tlons  to  the  Covcrdale  plan 


.  Pressed  Metals 

Bank  debits  figures  for  May.  .lust;  --  q  A  ' 

I  issued,  are  6  per  cent,  above  last  iVIay  tOy  ArVearS  \ 

i  year.  They  show  a  considerable  de-  '  _ _ _ _ _ — 

I  crease  from  April,  but  examination  *i,^  Toronfo  Bnre.au  of  The 


of  the  details  .shows  that  the  dc-  Fiiuiiiciiil  Times.) 

'  crease  was  entirely  accounted  for  ^  to 

j  by  .Montreal,  Toronto  and  Ottawa.:  Toronto.---^  out 

land  that  smaller  eastern  cities  and  . '■®b^'b'V  informed  5  ' 

the  whole  West  (except  Calgary)  ' -Ts  Company  /"■®®*®J® 

I  were  cither  about  equal  to  or  well  ,  bavo  under  advisement  a  plan  to  p  > 

above  the  p\prll  figures.  T'his  sug-  off  arrears  of  dividends  on  tlm  p 

I  gests  strongly  that  th'e  recession  ;  ferred  stock  by  a  stock  distrlbutum. 
was  due  to  a  slackening  off  in  fin-  1  It  is  probable  that  a  scheme  will  be 

ancial  operations  rather  than  any  1  placed  before  preferred  shareholders 

lessening  of  trade  activity.  1  in  duo  course.  The  percentage  in 

— - -  — '  — . . .  .  arrears  is  40G  .  equal  on  the  213,000 


Textile  Dividend  Rumour,  ‘i  •‘Shares  outstanding  to  585,2oo. 

'  After  several  vears  of  adversity, 

I  The  strength  in  Dominion  Textile  i  p,.pg«,p()  Metals  turned  the  comer  in 
irommou  this  week  ^  which  brought  ;  ,,,05  showing  net  profits  of  $17,220. 


‘''^^^r,o'r“. stiff  leienAo  pay  preferred  divi- 1 
,  having  touched  95.  was  coming  as  it  54,^^^  44,^„  4be 

aid  along  with  general  strength  In  I  ,  „r  sr' 

,  (he  Textile  group,  credited  to  poliii-  i  [®S‘.lar  dividends  at  the  ra to  of  8% 

'  ral  conditions.  .  i  I*"'®  •’®®"  company 

Later  in  the  week,  however,  a  ru-  ,  ia  making  more  favorable  headway 

:  mor  made  its  appearance  on  the  j  fli'a  .'car,  new  contracts  having  been 

'  Ktreel  that  an  increase  in  the  divi-  j  made  with  important  motor  com- 

i  dend  rate  was  being  considered.  ;  Panies. 


Fort  Wiiiiam  Paper  Co. 

limited 

First  Mortgage  S%  Sinking  Fund  Bonds 
Dated  May  1,  1926  Due  May  I,  1946 

Denominations:  $500  and  $1,000. 

Fort  William  Paper  Co.  Limited  is  one  of 
an  important  group  of  newsprint  mills, 
being  controlled  by  three  of  the  largest 
newsp)rint  interests  in  Canada.  Earnings 
have  been  substantial,  assets  and  working 
capital  are  amfi^e,  and  the  Company  has 
the  advantage  of  experienced  and  capable 
management. 

Price  t  98.50  /md  interest, 
yieldinf^  al>out  6.13^ 

FttRr  descriptive  ckcular  gladly  famished  upon  request. 

Wood,  Gundy  &  Company 

Limited 

Toronto  140  St  James  Street  Montreal 

Winnipeg  Montreal  New  York 

London,  Ont  Telephone:  Main  0707  London,  Eng. 


^  I  some  cases,  extravagant,  one  report 
I  which  has  gained  con.sidprable  ere- j 
)  dence. -.being  thaj.  the  i>tocK  will  he 
,  issued  on  the  basis  of  1  for  5.  ti  hich 
'  I  at  par.  wDqld  indicate  a  a-alue  of ! 
!  over  $20  tor  rights.  i 

!  In  1914.  when  nerw  stock  was  of- 
I  fered  to  sharaliolder.s  on  a.  basis  of  1 
few  10.*and  la.st  year,  when  it  was  1 
for  20,  rights  in  eaah  cage  yielded 
$3.50,  and  tkere  appears  no  cogent 
'  reason  why  the  company  should  de¬ 
part  from  its  previous  policy.  Rights 
'  to  the  value  of'  $3.50  each  year  for 
three  years  seems  generous  enough 
,  treatment  in  conjunction  with  the 
I  dividend  policy  of  the  cxjmpany.  Is- 
;  stiance  of  the  new  stock  this  year  on 
j  the  same  basis  as  la.st  would  appear 
to  be  a  logical  development  which,  at 
j  the  present  level  of  the  stock  would 
I  indicate  a  value  of  over  $5  for  the 
j  rights. 

N.  Y.  to  Finance  I 
Local  Terminal, 

The.  Financial  Times  understands 
,that  arrangements  have  been  prac¬ 
tically  completed  whereby  the  financ-  j 
ling  of  the  Important  hew  terminal! 
j  warehouses  and  other  buildings  pro- 
'  jeeted  for  the  Montreal  harbor  front 
will  be  undertaken  by  a  strong  group 
]  of  American  financiers,  probably 
j  identical  -with  that  which  recently  did 
I  the  financing  of  the  similar  terminal 
!  sjottem  in  'Toronto.  It  is  expected 
'  that  public  notice  of  the  offering  of 
j  the  new  securities  will  be  made 
I  within  a  w-eek  or  so.  The  amount  in¬ 
i'  volved  w'ill  he  in  the  neighborhood  of 
1  three  million  dollars. 


rCtmlCT--^C^  1K«TTK>  j 


Sound 

Diversified 

Investments 

Diversity  of  invest¬ 
ment,  with  good  income- 
yields,  is  offered  by  the 
wide  range  of  securities 
described  in  our  monthly 
publication  Investment 
Recommendations. 

Before  investing,  you 
should  read  Investment 
Recommendations.  A 
copy  of  the  current  issue 
will  be  sent  you  on  re¬ 
quest.  Use  the  coupon 
below. 


S»  111  I  »  O' 


>  Please  send  me  "Investment 
!  Recommendations." 


/ 
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Specialized  Banking  Service 

^^SPECIALIZED  service  in  the  collection  and  transfer  of 


funds  and  in  obuining  credit  information  abroad  has  been 
built  up  by  the  Bank  of  Montreal  through  its  Branches  in 
Great  Briuin,  France,  the  United  Starts  and  Mexico,  and 


through  its  banking  connec¬ 
tions  in  every  part  of  the  world. 


Tht  facilities  of  this  service  are 
obta%ngt>le  at  any  Branch  of  the 
Bank  throughout  Canada, 


BANK  OF 
MONTREAL 

Established  l8i7 


PERFECTION  GLASS  CO. 


LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AM)  EXECUTIVE  OFFICES  i 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Cable  Address:  ‘PATONMOST,  MONTREAL" 
Codes:  A.B'C',  Sth  and  6th  Editions, 

A‘l.,  Western  Union  and  Bentley's 


Paton  Manufacturing  Co. 


LIMITED 


Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


fa!e#  Offices: 

-rpONTO:  33  Melinda  Strs-* 
»'A*N'COUV'ER ;  722  Standard  Ban’<  31d  i 
INNIPEG;  504*505  Lind&ay  BIdj. 


MILLS  AT 
SHERBROOKE,  QUZ 


You  vary  your  trip  wonder¬ 
fully  to  and  from  the  west 
when  you  include  the  Great 
Lakes  Route. 


Canadian  Pacific  inland  steamers 
“  Assiniboia,”  “Keewatin,”  sail 
cither  direction  twice  weekly  — 
westbound  from  Port  McNicoll — 
eastbound  from  Fort  William 
and  Port  Arthur.  Steamship 
**  Manitoba  ”  weekly  to  and  from 
Owen  Sound, 


tpand 


Illaatrated  booklet  and 
information  upon  application 


Canadian  Pacific 


Ticket  Offices:  Cfty  Ticket  Office. 
143  St.  James  Street,  phone  Hsr* 
hour  4211  or  Windsor. Place  Vlger, 
Mile  End.  Westmouot  and  Mon* 
treul  West  Stations. 


LOANS  INCREASE 
IN  ROYAL  BK.  RETURN 


Thr  Ro.val  Bank's  advanco  state- 
niont  of  Its  rpturn  to  the  Kovernment 
for  May  31,  shows  a  conthiiiation  of 
the  expansion  in  current  loans,  al- 
thouprh  the  increase  this  month  is  on 
a  very  moderate  scale.  Loans  and 
discounts  are  $359,252,000  aitulnst 
$358,052,000  the  previous  month,  an 
increase  of  $1,200,000;  but  the  bank 
Idoe.s  not  show  whether  this  is  In  the 
!  domestic  or  forcifin  field.  There  is 
a  small  reduction  In  the  holdings  of 
•government  securities,  and  a  drop  of 
'just  10  millions  in  the  cash  items, 
'which  is  accounted  for  seasonal  with¬ 
drawals  of  deposits  to  about  the 
.same  extent.  If  the  statement  Is^ 

I  any  index  of  the  forthcoming  general 
bank  return,  the  latter  will  show  a 
I  perceptibly  low  er  ratio  of  cash  amlj 
|S6curities  than  it  has  for  some  time 
past.  The  ItoviTl's  figures  follow:  — 
l,labllltlcK. 

May  31. 

I  Capital  .  .  .  ..S  2l.  tft0,00n 

I  Keserva  .  2l.ta0.ii00 

.  I’ndiv.  profits  1.24S.  I.’t.l 

I  Dividend  .  .  .  732,000 

Note  circula  .  .  35.570.000 

!  nepoaita  .  .  .  580.0,32.9!>1 
i  Other  hanks  .  10.707.027 

;  Bill,,  payable,  7.942,7$2 

I  Letters  of  Cre¬ 
dit . 34. 432.711 


Three  Factors  Account  for 
Enlarged  Buying  Power  of  the 
Inhabitants  of  North  America 


Remarkable  Increase  in  Production  Efficiency  and  Broader  Dis- 1 
tribution  of  Income — In  the  United  States  Some  Decline  Is  | 
Inevitable  Unless  Export  Trade  Can  Be  Developed  Rapidly 
Enoun:h  to  Take  Up  the  Slack  in  Domestic  Consumption  — j 
Clearing  Up  of  Allied  Debt  Settlement  a  Strong  Favorable 
Factor, 


The  accomfMnyint}  article  by  Henry 
,1.  K.  Chandler,  Eronninist  of  thr  \a- 
tional  Bank  of  Com  mrree  in  Xew  York, 
is  so  sound  and  liieid  a  prr.srntation  of 
thr  present  eeonomie  situation  in  the 
Lnited  States,  that  it  .should  be  read 
tdtih  interest  by  all  Canadians ;  eince 


review  of  these  factors  we  cannot  de¬ 
termine  when  the  volume  of  the  tem¬ 
porary  buying  capacity  will  decline 
or  how  rapidl.v,'  it  appears  clear  that  j 
we  must  expect  such  a  decline  In  the  i 
near  future.  i 

Particular  Importiuico,  therefore. 
Is  now  attached  to  the  outlook  for ' 
.the  farmer_^and  for  foreign  trade.  AL  | 
the  OanadMii  economic  situation  is  j  though  a  substantial  Improvement  in 


April  30- 

$24.400.000 1 «  larpe  extent  influenced  by  that  o/  the  position  of  the  farmer  has  oc 

inA  fine  ‘  . . .  j  .... 


24.100.000  . 

1.240.435!*^'^  nt^'ffhbonnff  republic. 


curred  since  1925  the  recent  decline 
In  some  agricultural  prices  Is  not 
reassuring  .  It  is  too  early  to  ex¬ 
press  any  confident  opinion  as  to  the 
immediate  outlook  for  the  farmer- 
There  are  factors  In  the  situation. 


EH 


Price  Movements 

A  KNOWLEDGE  of  price 
movements  will  enable 
you  to  buy  and  sell  intelligently. 


/^UR  Monthly  Conunercial  Letter  • 
indicates  current  price  movements 
and  comments  upon  general  business  ^ 
conditions.  It  wul  be  sent  free  to  you  ^ 
on  request,  ss 


THE  CANADIAN  BANK 
OF  COMMERCE 


CspicrilPaid  Up  920,000,000 

Reserve  Fund  $20,000,000 


Ca."h  .  . 

'  Cent  gold 
j  Government  se 
I  euritle.c  .  .  . 

I  Railway  se¬ 
curities 
Call  in  Canada 
Call  elsewhere 


35.145.702  Two  very  important  point.s  should, 

05.800.701)  however,  bo  borne  in  mind  in  this  con- 
"■'3"S  The  fir.st  is  that  the  purchas- 

*’  "  '**  j  ing  power  of  the  farmer,  far  from 
30.700,833  I  having  been  curtailed  in  Canada  as  it'  however,  that  appear  to  point  to  ai 
j  j-’r,--';  t-ia  183  gVg  I'oiled  States,  is  now  run- ;  general  trend  upward  although  they 

Aiiaets.  "  "  '  ■  ning  unusually  high,  and  promi.ses  to  ;  by  no  means  indicate  a  full  recovery 

$107,750,831  $117,805,039  continue  to  do  so,  so  long  as  wheat  and  I  of  the  farmer's  buying  capacity  In 
11.000.000  it-OOO.OOO :  animal  products  remain  anywhere  |  the  Immediate  future. 

100  423.214  their  present  price  levels.  The 

!  second  is  that  the  exporj  trade  of 

19.763.541  !  (_’annda  has  not  fallen  off  and  is  not.  Our  export  trade,  although  below 
32.927,356  ' 


99,060.348 


Fiiropeuii  Rii.vlng  Drops. 


19.867.125 
32. 643. 920 
45.339.646 


Loans  and  dis¬ 
counts  .  .  .  359.232.279 
Detter.s  of  Cre¬ 
dit .  34.132,711 

Rank  premises  14,807.301 

Real  estate.  .  2.324,232 

Mortgages  .  .  1,237.056 

Deposit  for  se¬ 
curity  of  note 
circulation  .  1,440.000 


45  084  181 1  ***t®’)' to  fall  Off.  since  it  consist.s  main- I  normal  for  the  larger  part  of  the 
ly  in  the  sale  of  vitaJly  necessary  food-  j  last  four  years  has  during  this  pe- 
$318,670,872  $330,095,333 !  stuffs  and  raw  materials  rather  than  riod  continuously  improved.  1925 


368  052  397  of  manufactured  articles.  Can- ;  was  our  best  year  since  the  post-war 

i  ada  is,  therefore,  substantially  exempt ;  slump.  This  improvement,  however. 


juncture. 


1.4  40,000' 


this  European  trade  is  to  be  ac-  i 
!  counted  for  by  .some  replenishment  | 
I  of  depleted  stocks  particularly  In  | 
correct  view  of  the  ^  Germany.  Thus  far  this  year  our 


$732,164,454  $739,183,328'  To  Obtain  ..  . . -  —  — -  ,  .  . 

present  situation  in  relation  to  the  j 
fundamental  economic  factors  we 
must  consider  this  situation  in  con¬ 
nection  with  the  entire  period  of  the 
business  recovery  since  1921  of 
which  It  is  but  the  latest  aspect. 

This  period  has  been  characterized 


BETTER  EARNINGS 
TRUST  &  LOAN  CO. 


Improved  earnings  are  reported  by  by  the  absence  of  two  factors  for- 
the  Trust  and  Ixian  Company  of  Can- 1  merly  associated  with  good  bus!-! 


below  the  corresponding  period  i)f 
1925  and  this  reduction  has  not  been 
offset  by  Increased  trade  with  the 
rest  of  the  world.  We  cannot  feel 
sure  that  exports  for  1926  to  Europe 
or  to  the  world  at  large  will  equal 
those  of  1925. 

However,  the  outlook  for  our  ex- 


In  New  Brunswick— 


The  Bank  of  Nova  Scotia  has  thirty- 
six  branches,  well  distributed 
throughout  every  important  centre 
in  the  Province.  As  a  result,  our 
very  complete  knowledge  of  busi¬ 
ness  conditions  in  New  Brunswick  .is 
available  for  our  customers.  _ 


THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832 

Capital  Reserves 

$10,000,000.  119,500,000 

Total  Assets,  $240,000,000 


ada  for  the  year  ended  March  31.  i  ness,  namely,  a  large  buying  several 

926.  net  profits  for  that  Period  j  on  the  part  of  the  farmer  and  large  j 

the  foreign  situation  is  in  Europe 


standing  at  £91,536  13s.  9d..  which ;  foreign  trade  and  by  the  presence 
compares  with  £89.085  l»s.  6d.  In!  of  two  or  three  sources  of  new  buy- 
the  preceding  fiscal  year.  After  car-  ing  power.  The  new  buying  power 
rylng  to  the  statutory  reserve  fundi  has  resulted  principally  from  three 
the  moiety  of  profits  over  6  per  cent:  factors; 

per  annum  on  the  paid-up  capital  of  a.  The  accumulation  of  large 
the  company,  as  required  by  the  j  shortages  in  important  branches  of 
Trust  and  Loan  Company  of  Canada  our  fixed  capital  equipment,  govern- 
act  and  Royal  Charter,  viz.,  £  5,268  ^  mental,  public  utility  and  private  in- 
6s.  lOd.,  the  amount  at  credit  of  eluding  business  and  industrial  con- 
revenue.  including  £16.741  18s.  .5rt.  struction  and  housing. 


accomplishments  during 
'  the  last  three  years  In  the  fields  of  f 
currency  stabilization,  public  fin-  j 
ance.  agriculture  and  industry  clear¬ 
ly  point  to  this  conclusion.  On  the ! 
whole,  the  political  situation  Is  bet- : 
ter,  the  productive  capacity  is  in- ; 


which  s'tlll  absorbs  more  than  half 
of  our  exports.  Notwithstanding  | 
some  recent  unfavorable  develop- : 
ments  in  Europe  including  the  diffi- 1 
cult  political  situation  In  aev1?ral  j 
countries,  the  recent  instability  of' 
the  Fl  ench  and  Belgian  francs  and  I 
of  the  Italian  lira,  the  Polish  situa- 1 
tion.  etc.,  there  exists  unmistakable’ 

I.  .  .  .  J  J  » ;  evidence  that  the  trend  of  Europe’s' 

brought^  forward  from  ^Iarch  31,  b.  The  Increase  in  the  atand^d  |  i)4j}ring  cap-acity  is  upward.  A  long 

1925.  is  £103.010  5s.  4d.  living  and  of  real  wages,  and  hence 

Out  of  this  amount,  the  directors ,  the  increased  effective  demand  o>f 

have  transferred  £5,000  in  qontin-  millions  of  people, 
sencies  account  and  have  paid  an  in-|  c.  The  revolution  in  our  capital 
terim  dividend,  free  of  British  in-  and  credit  position  which  has  sup- 
come  tax.  on  December  4.  1925. !  piled  not  only  an  abundance  of  funds 
amounting  to  £40,-500.  leaving  a  baL  for  all  normal  needs  of  production 
ance  of  £57,510  5b.  4d.  available  foi  ;  and  coimumptlon  but  also  an  excess  j  p^edit  is  Improved  and  sav 

distribution.  '  cre^t  making  posMble  _  much  j  growing  in  many  countries. 

The  statement  adds  that  the  direc-  speculative  enterprise.  The  answer:  cm  ,  i,  ■  *  c  x 

tors  recommend  that  out  of  this  bal-  to  the  question  why  such  a  notable  -'IHed  Debt  Settleniciit.  ; 

lance  of  £57,510  5s.  4d.,  a  dividend  bustoe^ss  t-ecoveiT  has  been  possible  particular  Importance  in  this  i 

at  the  rate  of  6  per  cent,  per  annum  in  the  absence  of  good  bujing  capa-  connection  is  the  disposition  for  tha 
for  the  six  mopths  ended  March  ^L^^jty  on  the_  part  of  t8vo  of  out  best ,  of  one  of  the  big  problems! 

1926,  free  of  British  Income  tax.  be  be-clouded  the  outlook  fori 

declared  on  the  paid-up  capital,,  Jhe  extraordinary  force  of  the  nen  pyj,  foreign  trade  and  that  has  exer- 
which  with  the  dividend  paid  on '  oujing  ^wer.  _  '  cised  such  a  tremendous  psychologi- 

December  4.  1925,  makes  6  per  cent.,  looking  to  toe  future,  therefore,  |  pgj  jjjfliience  ifpon  the  entire  world 
free  of  British  income  tax.  for  wfivino-  situation,  namely,  the  Allied  Debt 

L',";..  'a  tvr,?  5s.  ‘rd"  .. ».  sra"" 

facto,-  existed  In  this  prob- 
customers.  With  the  exception  of  the  Brlt- 

N'atiire  of  Buying  Power.  i  ^®bt.  payments  upon  which  havej 


FREEDOM 


FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated  [; 
Effort  on  Production. 


WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  OP 
S19.MM00  IN  THE  LAST  TWO  YEARS  UNDER  THE 
•  .  .  above  ideal  CONDITIONS. 

IT  FOR 


WE  CAN  DO  IT  FOR  "Y"  O  XJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL  _ . 


VICTORIA'S  FINANCES 
STEADILY  IMPROVING 


A  correspondent  at  Victoria.  B.C., 


been  made  regularly  since  its  fund- 
There  is  no  doubt  that  part  of  tljl.s  ing  several  years  ago,  and  theiiefore  i 
draws  attention  to  the  fact  that  the  new  buying  power  has  resulted  from  which  constitute  no  new  problem  in  i 

statement  recently  issued  In  Eastern,  the  broader  dlsitributlon  of  income  in-  our  foreign  trade,  the  present  an- 

Canada  about  toe  high  rate  of  taxa-  cident  to  toe  war  and  post  war  de-  nual  paj-nients  on  the  principal  debts  1 
tion  in  that  city  requires  some  qua-  velopments  and  to  the  remarkable  including  the  proposed  French  pay- 1 
lificatlon.  The  improved  financial  advances  that  have  been  made  in  ments  amount  to  about  $50,000  000, 
condition  of  Victoria  is  Indicated  by  technical  efficiency  and  in  the  effi- 1  or  an  amount  equal  to  about  one  I'e'  1 

a  reduction  in  the  per  capita  tax  ciency  of  our  industrial  organization  i  cent,  of  our  export  trade  in  1925  The  ' 

.  le\T  from  $52.85  in  1923  to  $44.99  and  management  and  to  Improve- '  combined  payments  including”  those  I 
I  this  year.  The  tax  levy  in  1924,  ment  in  our  tram-^portation  faclli-  of  Great  Britain  will  not  for  the 
amounted  to  $51.20  Instead  of  $57.1.5,  ties.  To  the  extent  that  this  new  '  present  amount  to  more  than  be- 1 
,  as  reported  by  the  Citizens’  Research  buying  power  has  arisen  from  these  tween  4%  or  5%'  of  our  1925  export 
Bureau.  The  above  figures  were '  accomplishments  it  constitutes  a  |  trajjc  These  payments  for  the  time' 
quoted  by  D.  A.  Macdonald,  city  |  permanent  asset,  which,  I  think,  we  iJeing  mtiy  easily  he  more  than  offset  1 
romptroller  of  Victoria.  He  also  may  confidently  depen'd  upon  in  toe  by  our  increasing  Investments  : 
points  out  that  the  total  tax  levy  of  future.  abroad.  i 

I  1926  Is  $147,000  less  than  for  the^  Tari  of  this  new  buying  power.  While  the  growing  strength  of  Eu- i 
previous  year,  and  that  collections  however,  has  arisen  from  high  ,  rope  and  the  Increased  efficiency  in 
of  both  current  taxes  and  arrears  are  wages  and  large  profits  Incident  to  •  its  industries  points  to  keen  eompe- 
showing  considerable  improvement,  f"®  making  good  of  the  accumulated  tition  between  Europe  and  ourselves! 
The  gross  debenture  debt  of  the  city  shortages.  Now  It  has  for  .some  in  the  neutral  markets  our  trade' 
at  the  end  of  last  year  Vag  $17,296.-  appeared  probable  that,  when  with  these  countries  is  on  the  general  I 

583.  a  reduction  of  nearly  half  a  these  .shortages  should  be  complete-  upward  trend  and  our  increased  ef- 


Manufacturers  of  High-Grada 


Knit  Underwear  Hosiery  Sweaters 


MILLS  AT 

rARIS,Ont.  BBANTFORD,  Out .  LONDON,  Ont.  WATERFORD.  Out. 

ALMONTE,  Ont.  COATICOOK.  Qtw.  and  ST.  UYACINTHE,  Qua. 


General  Officai 


PARIS,  Ont. 


Ancle 


Selling  Agents  to 
Wholesale  Trade! 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


million  during  the  year. 


LEAD  AND  ZINC 
PRODUCTION  UP 


I>  made  good,  we  must  expect  a  re-  ficlency  shsuld  enable  us  to  hold  our 
ductlon  In  this  new  buying  capacity-!  own  in  these  markets  ; 

unless  some  new  business  of  equal  The  outlook  for  an  early  settle- 
magnitude  were  developed.  4  ment  of  the  chief  remaining  prob-. 


lems  in  western  Europe  is  not  tin- 1 
favorable.  All  in  all.  the  outlook  , 
for  the  continued  improvement  in, 
world  buying  power  is  good.  ‘ 


New  Demand  >’ot  Immediate.  j 

In  reviewing  the  larger  factors  In  , 
!  the  outlook  for  btisinc.^s  for  toe  next  | 
'  two  or  three  years  the  most  interest¬ 
ing  question  is  whether  the  Improve- 1 


When  will  the  new  temporary  buy¬ 
ing  power  begin  to  decline  in  vol¬ 
ume?  As  to  this  point  there  has 
existed  much  disagreement  during 
I  the  last  two  years  and  certain  it  js 
The  final  statistics  of  lead  and  that  the  continuance  o.f  it  in  such 
zinc  production  in  Canada  during  volume  has  proved  the  incorrectness 
1925  show  a  very  remarkable  In-  of  earlier  forecasts, 
cyoa-se  over  the  preceding  year.  The 

output  of  lead  was  44.5%  and  of  zinc  i  Must  Expect  a  Deelliie. 

10.4%  in  excess  of  the  1924  total.  •  The  chief  evidence  of  the  contln- ]  ment  in  foreign  trade  and  in  the  ptir- 

These  two  metals,  whose  combined  nation  of  the  volume  of  our  chasing  power  of  the  farmer  will  oc- 
value  last  year  was  nearly  thirty  one  bujing  power  is  to  be  found  cur  in  sufficient  volume  and  .suffl- 
md  a  half  million  dollars,  have  in  several  well  known  indices,  ciently  early  to  do.vetaiI  in  with  the 
played  a  very  important  part  in  the  namelj-.  the  volume  of  construction,  '  decline  in  that  part  of  toe  new  pur¬ 
mining  Industry  of  British  Columbia.  ■  steel  output,  automobile  production,  I  chasing  power  which  arises  from  the 
That  province  produces  well  over  I  car  loading,  etc.  Construction  actlv- '  making  good  of  accumulated  short- 
90%  of  their  total  output,  Ontario  ^  ity  is  still  continuing  at  a  verj’  high  I  ages  in  construction.  'While  no  one 
and  Quebec  supplj-ing  the  remainder,  j  level  and  contracts  awarded  for  the  can  forecast  when  and  how  rapidly 
The  mining  of  lead  and  zinc  can  be  :  first  five  months  of  this  j'car  exceed  .  this  temporarj-  buying  capacity  will 
further  narrowed  down  to  the  opera-  I  those  of  the  corresponding  period  of  '  decline  we  ought  not  to  be  stirpris- 
tions  of  the  Consolidated  Mining  and,  1925.  .Again,  although  new  business  ed  I  think  if  this  decline  occurs  more 
Smelting  Companj',  that  company ;  in  the  steel  Industry  has  not  kept  up  1  rapidly  than  the  improvement  in  for- 
belpg  responsible  for  the  largest  part  |  with  production  the  volume  of  iron  !  eign  trade  and  in  the  buying  power 
of  the  British  Columbia  production.  |  and  steel  output  has  remained  high,  of  the  farmer.  In  any  case  it  would 
The  increased  operations  of  the  Sill-  \  Production  in  the  motor  industry  Is  at  be  wise,  to  be  prepared  for  a  decline 
livan  mine  alone  accounted  for  much  ;  as  high  level  as  it  has  reached  dnr-  j  of  the  volume  of  business  below  the 
of  the  increased  lead  output.  i  Ing  the  same  period  of  any  of  the  present  high  level  which  is  clearly 

The  following  figures  -  show  the  |  Previous  years.  Car  loadings  are  above  normal.  In  view  of  our  strong 
production  value  of  the  two  metals  exceeding  the  figures  for  the  corres- :  credit  position  and  our  improved 
for  1925  and  1924:  'ponding  period  of  the  last  three  ^  productive  and  consuming  capacity 

1924  ’1925  1  lears.  Moreover,  the  general  vol- '  this  decline,  when  it  comes,  ought  to 

I.,ead . $14.221.‘345  $23,127,460  '  ""oe  of  business  as  indicated  by  '  proceed  in  an  orderly  fashion.  Whe- 

Zlnc .  6,274,791  8,328,446  i  more  inclusive  ,  Indices,  al-ither  or  not  this  will  occur  will  de- 

though  showing  a  decline  in  the  la.st '  pend  upon  the  psychology  of  the 


Bureau  of  Canadian 
Information 


THK  Cnnndinn  Pnrlfic  Rnllorny  throngh  Its  BoreaH 
of  f'niinilinn  Informiition,  will  furnlnh  you  with  the 
latCHt  rplliible  Information  on  every  phase  of  In¬ 
dustrial  and  nKrloultural  development  in  Canada.  In  our  Reference 
Libraries  are  complete  data  on  natural  resoiirres,  climate,  labor,  trans¬ 
portation,  business  openings,  etc.  Additional  data  is  constantly  being 
added. 

Development  Branch— fjlf  yon  are  Interested  In  the  mining  wealth 
and  Industry  of  Canada  or  In  the  development  or  supply  of  Industrial 
raw  materials  avalliihle  from  resources  along  the  Canadian  Pacific 
Railway,  you  arc  Invited  to  eonsnlt  this  Branch,  An  expert  staff  Is 
maintained  to  Investigate  Information  relative  to  these  resources  and 
examine  deposits  In  the  field.  Prnetlrnl  Information  ns  to  special 
opportunities  for  development,  use  of  by-products  and  markets,  indna- 
trial  crops,  prospecting  and  mining. 

"Ask  the  Canadian  Pacific  about  Canada"  ts  not  a  mere  advertising  slogan. 

It  is  an  intimation  of  service — without  charge  or  obligation.-^  that  the  infor¬ 
mation  is  available  and  will  be  promptly  forthcoming  to  those  who  desire  It. 


Canadian  Pacific  Railway  Company 


Department  Colonisation  and  Development 
or.  <1.  Dennis  Windsor  Station 

Chief  ComnilsslooMi _  Montreal,  Can, 


Money  and  Exchange 


Total . 


.$20,496,136  $31,455,906'*^'''^®  months,  is  being 'maintained  at  I  business  community,  if  the  psye.ho- 
1  high  levels.  So  far  as  the  v-olunie  logy  of  the  btislnes.s  coninmnity  is 
'figures  are  concerned  therefor  we  ;  sufficiently  influenced  by  the  un- 


:  have  as  yet  no  conclusive  evldencej  derljing  economic  situation  toe  pe 
j  that  buj'lng  capacity  in  the  aggre- .  riod  df  the  recession  should  not  be 


2he  fhtannal  Mimes 


i  gate  is  being  markedly  reduced.  Our  I  long,  for  Inherent  in  our  new  econ- 


examination  of  the  trend  of  buying 
capacity,  however,  must  take  into 
consideration  the  economic  factors 
underl.ving  the  entire  movement  of 
the  last  four  years.  While  irom  a 


omic  and  financial  organization  are 
the  elements  of  strcngfli  that  will 
sooner  ri-  later  lead  us  once  more 
to  a  new  level  of  nationali productiv¬ 
ity. 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

. .  G.  Britain  N. Y.  Funds 

$4.86  2-3 

a.  mi 

.1 

, .  “  “  Can.  Funds. 

A. mi 

.2 

Franc . . 

, .  France . 

19.8c. 

2.91c. 

84.9 

Franc . 

.  .Belgium . 

19 . 3c. 

2 . 84c. 

85.3 

Lire . 

.  .Italy . . . 

19.3c. 

3 . 63c. 

81.2 

Milreis  (Daper).. Brazil . 

32.4c. 

16.86c. 

61.1 

Crown . 

.  Denmark . 

26 . 8c. 

26.52c. 

1.1 

Crown . 

.Sweden . . . . 

26.8c.  , 

26.86:. 

.2* 

Foreign  exchanges  continued  generally  firmer  during  the  past  week 
toe  only  two  recessions,  Belgian  francs  and  Danish  crowns  being  of  a 
fractional  nature. 

Sterling  was  slightly  stronger  at  $4.85^4  as  against  $4.85%;  French' 
francs  up  at  2.01  from  2.84;  lira  up  at  3.63  from  3.61;  miireis  up  at  16.8!j 
from  15.75;  while  Swedish  crowns  continued  their  climb  above  par  to  26.8: 
from  26  84. 

Canadian  funds  were  firmer  at  a  premium  of  3-16  as  compared  wit! 
5-32  last  w  eek. 


SALES  OF  BANK  STOCKS. 

June  24. — 1  Dominion  211;  39 

Montreal  268  1-8;  5  Royal  249  1-2;  8 
Toronto  210. 

.Tune  25. — 8  Commerce  219,  220;  34 
Imperial  203  1-2,  204;  1  Nova  Scotia 
290;  41  Roj-al  249. 


1  June  26.  —  30  Canadienne  157;  10 
Commerce  220  1-2;  19  Imperial  204 1 
101  Montreal  269,  270;  5  Royal 

249  1-2. 


June  28.  —  105  Dominion  211  1-2, 
210  1-2;  95  Imperial  204;  31  Mont¬ 
real  270,  269  1-2!  14  Royal  240  1-4, 
249;  7  Standard  194. 


V^e  deal  r 


United  Securities  6% 
Preferred  Share*. 

C.7.a.  4>/i’s  : _ 1944 

Eeil  Telephone  5’a _ 1955 

Beigo  Paper  6’a _ 1943 

Belgo  Paoer  7% 

Preferred  Shares. 

Quebec  Fewer  fi’a _ 1953 

Quebec*  Railway  5’a _ 1939 

Bt.  Maurice  Power 

«»^’8  1953 

Wayagsmack  SJ^s _ 1930 

Wayagamaek  O’a _ ^ _ 1951 

Montreal  Traatways  5*a  1941 
Montreal  TrsnwayaS’a.  _1965 
Montreal  Public  Serriee 

6’b . 1942 

Windsor  Hotel  6 14 ’a — 1943 
Lanrentide  Power  5^’a  .1946 

Dnke-Prlce  Power  6’b . 1966 

MaaStoba  Power  Si/i%....l95il 
Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

filfei^iE-T.LECLERC 

Sncorperaitod 

WsMtniat;-  St.  JamM  St> 
n,  St.  P«t«-st. 

(israauaNao  mm) 
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Correspondence  InvUed 


R.  A.  DALT  at  GO. 


MtmlSmt  TitrmtSe  Sttih  iHaUlM^i 


Quebec’s  Sale  Gives  Another 
Proof  of  Spread  Between 
New  York  and  Canadian  Price 

Retail  Price  Will  Probably  Yield  Investor  About  4*60 — Canadian 
Small  Investors  Still  Declining  to  be  Interested  in  Bonds  Be¬ 
low  5  Per  Cent.  Yield — Result  is  Good  Demand  For  Cor¬ 
poration  Securities  of  Better  Class — Public  Borrowing  is  Being 
Greatly  Curtailed. 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — One  of  the  main  topics 
of  conversation  In  bond  circles  in 
Toronto  i.s  the  attractive  price  re¬ 
ceived  by  the  Province  of  Quebec  for 
its  new  issue  of  $7,500,000,  30-year 
4*4%  bonds,  the  Province  having  bor¬ 
rowed  on  a  cost'basis  of  only  4.68%. 
The  bonds  are  payable  in  United 
States  funds  and  will  be  sold  in  that 
market.  Although  offering  has  not 
been  made  at  the  time  of  writing,  it 
is  expected  that  the  retail  price  will 
be  fixed  to  yield  investors  about 
4.60%. 

This  is  another  lllustratfon  of  the 
strength  of  the  bond  market  in 
United  States  and  the  keen  demand 
there  for  Canadian  bonds.  Compar¬ 
ed  with  the  4.60%  rate  in  New  York 
it  may  be  pointed  out  that  Province 
of  Ontario  bonds  in  this  market  are 
selling  at  about  a  4.70%  basis  and  it 
is  apparent  that  the  United  States 
market  Is  substantially  higher  than 
the  market  in  Canada.  While  this 
situation  prevails,  it  is  extremely  im¬ 
probable  that  any  new  provincial  or 
municipal  issues  of  any  size  will  be 
offered  in  Canada  because  the  bor¬ 
rower  can  obtain  such  a  high  price 
by  making  the  bonds  payable  in 
United  States  funds.  Until  the  tSv© 


has  been  little  or  no  change  in  the 
price  situation.  Dealers  report  that 
there  are  substantial  amounts  avail¬ 
able  for  investment,  provided  the 
investor  can  obtain  bonds  exactly 
suited  to  his  purpose.  Many  in¬ 
vestors,  of  course.,  have  not  qui*e 
become  accustomed  to  the  interest 
return  of' less  than  .aCv,  although,  as 
the  lower  returns  have  prevailed  for 
nearly  two  years  and  as  the  present 
price  level  is  further  consolidated  by 
the  strength  in  the  United  States 
market,  it  seems  probable  that  the 
price  trend  will  continue  to  he  up¬ 
ward  and  that  investors  may  find  it 
necessary  to  accustom  themselves  to 
an  even  lower  interest  return  than 
now  exists.  It  is  freely  predicted 
that  a  4*/4';r  Interest  return  from 
gilt-edged  bonds  is  not  far  distant. 
The  smaller  supply  of  bonds  is  given 
as  one  rea.son  for  this.  .Borrowings 
by  governments  and  municipalities 
have  declined  substantially  and  while 
investment  funds  are  increasing,  the 
volume  of  new  issues  is  becoming 
smaller.  Insurance  companies  and 
other  institutions  who  require  to 
hold  substantial  amounts  of  govern¬ 
ment  and  municipal  bonds  probably 
are  ■  taking  a  higher  percentage  of 
this  class  than  formerly,  while  the 
small  investor  is  veering  around  to 
markets  draw  closer  together,  there-  i  the  higher  grade  of  corporation  se- 


Record  of  Important  Canadian 

Financing  During  Month  of  June 


PBOVINCIAI.  BOND.S 

Amount  Rat» 


i  fore,  the  supply  of  bonds  in  Canada 
j  unquestionably  will  remain  small, 
which,  in  turn,  will  make  for  a 
I  strong  situation. 

Owing  to  the  scarcity  of  new  is- 
'  sues,  the  bond  market  has  not  been 
particularly  active,  although  a  con- 
I  siderable  volume  of  trading  has 


curities  .which  can  still  be  bought  to 
yield  from  5*4%  to  6*4%. 

The  situation  is  healthy,  however, 
because  the  increasing  popularity  of 
corporation  securities  will  tend  to 
make  available  large  amounts  for  in¬ 
dustrial  development,  and  in  the  long 
run,  this  should  prove  a  constructive 


;  taken  place  between  dealers.  There  factor. 


Tenders  Called 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea* 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


■July  5 — Brampton.  Ont.,  $43,000, 
5%.  5*4%,  5*4%.  30  yy. 

July  5  —  LaSalle,  P.Q..  (schs.), 
$30,000,  5*4%,  30  yr. 

July  5— Graceficld,  P.  Q.,  $9,000, 
5*4%.  20  yr. 

July  7 — Dimville.  Ont.,  $45,000 
10  instals. 

July  9 — City  of  Toronto  Separate 
'Schs.,  $100,000,  5%.  20  yr. 

July  14 — Montreal  Protestant  Cen¬ 
tral  School  Board,  $1,400,000,  S'"!.,  se¬ 
rial,  1927-56. 


QUEBEC  BORROWS 
AT  FAVORABLE  PRICE 


.f 


MAKE  YOUR  DOLLARS 
WORK  AS  HARD 
FOR  YOU 

As  You  Do  for  Them 

GET  6  TO  7% 

We’ll  sell  you  a  High  Grade 
Bond,  and  you  can  pay  for 
it  monthly  according  to  our 
Systematic  Monthly  Sav¬ 
ings  Plan. 


!  The  province  of  Quebec  has  financ- 
1  ed  Its  $7,500,000.  4*4%,  30  year  bond 
i  issue  at  a  cost  basis  of  4.66%,  which 
1  is  considered  a  veVy  favourable  price. 
.The  successful  bid  of  97.167  was 
'  made  by  a  syndicate  headed  by  the 
I  Bank  of  Montreal,  with  whom  are 
I  associated  P'irst  .National  Bank,  N.Y.. 
:  Kissell,  Kinnlcutt  &  Co..  Redmond  & 
I  Co.,  Hallgarton  Co.,  Salomon  Bros.  & 
\  Hutzler,  Eldrcdge  &  Co.  and  Hanson 
I  Bros.  This  new  financing  will  re- 


Send  for  Plan  “S". 


H. 

B. 


ROBINSON 

Investment  Bankers 


&Co. 

limited 


136  St.  James  Street 
MONTREAL 
Phone  Main  8M2 


35  Kind  St.  West 
TORONTO 
Phone  Eldln  1224 


Hamilton, 
Warner 

Bonos  Qq 

Government  _  v 

Municipal  Transportation  Bldg. 
Coroohition  MONTREAL 


PURCHASE  BONDS 
OF  ACADIA  SUGAR 


2,792,00ft 

1936 

Wood,  Gundy  &  Co.,  Royal 

Bank,  etc 

98.80 

6,000,000  4^5% 

1927-56 

Dillon,  Read  &  Co.,  Wood, 

Gundy  &  Co., etc. . 

MI  NiriPAL  BONDS 

26,000 

1946 

Can.  Bank  of  Commerce.. . 

99  52 

Calvrrt.twp  . 

10,000  5'‘r, 

1956 

Dvment  Anderson  &  Co.  . 

99  10 

Woodstock.  Ont . 

12,765 

Unknown  . 

Cofitirook,  P.Q.  .  . . 

150,000  5% 

1  to  25 

Bank  of  Commerce . 

98  62 

West  Vancouvor,  dist . 

100,000  5‘  '‘f 

lOt^  &  13  yr  Unknown  . 

Now  Wostmlnstor,  B.C . 

60.000 

lOij  >TS. 

Unknown . 

Port  Alberni,  B.C 

10.000  5G 

old!  >TS. 

Unknown 

Coto  St.  Laur6‘nt,  P.Q.  (schs.),. 

63.000  5% 

1960 

L.  G.  Beaubien  &  Co . 

Carloton  Place,  Ont . 

o''} 

1956 

A.  F*.  Ames  &  Co . 

99  05 

Senpctt.  Twp  . 

12,000 

1936 

Mun.  Bankers  Corp..  ... 

99  41 

Barrie,  Ont  . 

48,251  5G 

1941  ser. 

R.  A.  Daly  &  Co . 

99  79 

Grand  Mere,  P.Q.  (schs.). ..... 

90,000 

1966  ser. 

Bray,  Caron  &  Dube. 

99  28 

Ottawa.  Ont  .  . 

741,942  5G 

10-30  yr. 

Dom.  Sec.  Corp..  Dillon 

Read  *  Co  . 

100  58 

Foroflt  Hill.  Ont . 

13.398 

1986 

H.  R.  Bain  &  Co 

98  80 

Westmoijnt,  P.Q-.  . 

412,000 

1927-65 

Wood,  Gundy  &  Co..  .... 

95  to 

Sask.  Srhp.  S:  Phones . 

21.300 

Unknown 

Timmins  . 

139,000  5' 4  to 

5  to  30 

C.  H.  Burgess  &  Co.. 

102  71 

Chatham,  P.Q.  (schs.) . 

12,500  51-4% 

3  to  25 

Unknown. 

Camphellton,  N.B . 

35.000  5% 

1946 

Royal  Securities  Corp. 

99  00 

Walkerville,  Ont . 

324,763  5G 

10-15  yr. 

Bk.  of  Commerce,  Geo. 

Carruthers  &  Sons . 

98  95 

rORPORATIGN  BONDS 

Goodyear  Cotton  Co  . 

300,000  6% 

1941 

Duncanson  W’hite  &.  Co 

Asbestos  C orp  .... 

200,000  6 14'^ 

15  yr. 

Credit  Canada  Ltd 

Cawthra  Aparts.  Ltd 

425,000  7% 

1946 

W.  A.  Mackenzie  &  Co. 

100  00 

Alberta  Pacific  Grain  Co  .  . 

3,500,000  6% 

1946 

Roy.  Sec.  Corp.,  Green- 

shields  &  Co.,  Hanson 

Bros 

98  no 

Fort  William  Paper  Co 

3.500,000  6G 

Peabody.  Houghtelling  & 

■ 

Co.,  V^ood,  Gtindy  &  Co.. 

99,50 

Soeurs  Servantes  de  Jesus  Marie 

(Hull). 

90,000  5H% 

1-30  yr. 

Credit  Anglo  Francais  Ltd. 

Page  Hersev  Tubes.  Ltd . 

2,000.000 

1946 

A.  E.  Ames  &  Co.,  Aldred 

&  Co. 

100  00 

St.  Catherines  Stanley  Realty 

Corp 

1,000,000 

1946 

Hanson  Grot.,  Rov.  Sec. 

Corp.,  etc. 

99  00 

Que.  Southern  Pow.  Corp 

400,000  6'^% 

1945 

Brown.  Urquhart  &  Co., 

Matthews  &  Co. 

99  CO 

Avon  Riv.  Pow.  Co. 

650.000 

1956 

Johnson  &  Ward 

98  .'.0 

Four  Hundred  Avenue  Road  LU 

300,000  7% 

1946 

H.  W.  De  Guerre  &  Co 

ino  00 

Can.  Pacific  Railw«y 

12.000,000 

1926-1931 

Union  Trust  Co.,  Bk.  of 

Montreal,  etc.. 

99  44- 

100  20 

St.  Maurice  Valley  Corp  . 

1,300,000  6% 

1945 

Wood,  Gundy  &  Co . 

100  00 

INDUSTRIAL  STOCKS 

Montreal  Dry  Ice  Products  Ltd. 

650.000  7% 

Pref. 

Ryan  Grier  &•  Hastings  Ltd. 

100  00 

Caulders.  Creameries  Ltd . 

200,009 

Pre(. 

Nay  &  James . 

10  00 

Ontario  Hotels  Syndicate.  . 

150,000  . 

C.  E.  Weller  &  Go 

Eastern  Paper  &  Felt  Mills  Corp 

100,000  7<'r 

Pref. 

G.  S.  Goudreau  &  Co 

Pacific  (Coyle)  Navigation  Co. 

760.000 

Pref. 

Waghnrn,  Gwynn  &  Co 

99  on 

Page  Hersey  Tubes  Ltd . 

3,000,000  7G 

Pref. 

A.  E.  .Ames  &  Co..  Aldred 

&  Co 

100  00 

Edmonton  Terminal  Grain  Co 

100,000 

Pref. 

W.  A.  Faulkner  &  Co 

100  00 

List  of  Tenders 


faiiadian  Syndicate  Headed  hr  Koval 

Securities  Keportetl  to  Have 
Bought  $2,d(Ht,0(KI  Issue  of 
»w  (  oiiipany. 

follo'wing  upon  the  refinancing 
plans  approved  some  time  ago  by 
shareholders  of  Acadia  Sugar  Refin¬ 
ing  Company.  Limited,  it  is  under¬ 
stood  that  the  entire  issue  of  $750.- 
OOii  par  value  of  7  per  cent,  general 
mortgage  bonds  has  been  subscribed 
for  in  cash  by  strong  financial  in¬ 
terests  in,  conjunction  with  the  com¬ 
pany  s  directors  and  their  associates 
who  have  been  connected  with  the 
past  operation  of' the  properties.  It 
is  also  understood  that  a  syndicate 
of  (anadian  investment  bankin 
houses  headed  by  Royal  Securities 
Corporation  has  purchased  the  $2.- 
500,000  par  value  of  the  company’s 
six  per  cent,  first  mortgage  bonds. 
Modern  Plant. 

Acadia  has  been  one  of  the  large.st 
Canadian  producers  of  refined  sugars 
for  the  past  fifty  years.  Its  plant 
some  years  ago  was  thoroughly  mod 
emlzed.  and  to-day  it  possesses  i 


duce  the  total  debt  of  the  province  by 
$1,000,000  as  well  as  saving  nearly  jOibst  modern  refjning  plant,  capable 
$125,000  per  year  in  interest.  i  orn  n/vn  j. 


Bids  were  also  received  for  4% 
one  and  two  year  notes  but  the  above 
price  for  the  long  term  issue  was 
considered  much  more  favourable. 
All  bids  were  made  in  Canadian 
funds,  tenders  being  submitted  by  six 


of  producing  1.250,00'0  pounds  of  re 
fined  sugars  per  day.  Acadia  is  sit¬ 
uated  on  tidewater  at  Halifax,  and 
in  consequence  is  one  of  the  three 
Canadian  shgar  refineries  which  en¬ 
joy  the  advantage  of  being  able  to 
receive  raw  sugars  throughout  the 


being  made  immediately  by  the  Bank 
of  Montreal,  Hanson  Bros,  and  Mc¬ 
Leod,  Young,  Weir  &  Co. 


syndicates.  A  Canadian  offering  is  year  by  ocean  vessels,  which  pre 

eludes  the  necessity  of  carrying 
large  inventories  and  makes  for 
other  economies  in  manufacturing. 

5few  nirerf orate. 

The  Canadian  company  retains  the 
same  name  ns  the  former  Brlfi.sh 
company.  Geo.  W.  Hensley,  man¬ 
aging  director  of  PIckford  &  Black. 
,,  I  ,  ,  „  ,  ,  j  Limited.  Halifax,  assumes  the  presi- 

The^  Montreal  Protestant  Central  .  jp^cy  of  the  new  company,  and  D. 


MONTREAL  SCHOOLS 
SELLING  BIG  ISSUE 


School  Board  will  receive  tenders  up 
to  noon  July  14th  for  $1,400,000,  5% 
serial  bonds.  These  bonds,  which  i  7.! 
are.  in  denominations  of  $1,000  and 
on  which  interest  is  payable  semi¬ 
annually  on  the  1st  of  May  and  No-  j 
vemher.  mature  serially  in  amounts  I 
varying  from  $20,000  in  1927  to  $90,-  ' 
i  OOO  in  1956.  -Interest  and  principal' 

I  is  payable  at  the  Bank  of  Montreal  | 

I  in  Toronto  and  Montreal.  The-^iu-  j 
I  fhorizatlon  for  this  issue  was  made  i 
I  by  Order-in-Council  a  proved  by  the 
■  Lieutenant-Governor  on  June  11th,  1 
I  1926. 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 

Adriaidp  3480-7-R 

Northern  Ontario  IHdtr.,  Toronto. 


The  Proprietor*  of  Uanadiun  Paternt 
No.  237(004  for  *‘OyeinK  Marhine**  are 
detdrous  of  entering  Into  arranxeinentN 
for  the  WorkinK  of  U)!*  Patent  hy  way 
of  Urenae  or  outright  Rale  of  the  Patent 
Rlsrhta.  All  replies  Ahonid  he  address¬ 
ed  to  The  Premium  Patent  Dyeinir  Ma¬ 
chine  Co.,  Eccleshill,  Bradford.  Bneland. 


I  Canadian  Bond  Sales* 

:  An  analysis  of  Canadian  bond 
j  sales  up  to  June  26.  1926,  by  A.  E. 
I  Ames  &  Co.,  shows  total  to  date  of 
$318,258,464,  compared  with  $242,- 
000.000,  in  1925,  and  $190,000,000  in 
1924. 

These  are  classified  as  follows:  — 
Government,  $155,643,000;  Municipal. 
$37,340,464,  and  Corporation,  $113,- 
275,000. 

Of  the  ytotal  there  were  sold  In 
Canada.  $145,634,007.  and  In  the  Uni¬ 
ted  States.  $172,624,457. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years: 

1U25  1920 

I  $ 

48.024.799  31,114,703 

75.315, fi.'ll  121.688.799 
19.120,023  27,408.744 

52,614,815  60,411,163 

17,069,884  37,152,128 

30.086.713  ‘40,482.927 


Jan. 

Feb. 

Mar. 

Apr. 

May 

June 


1924 

$ 

86,537,117 

14.157.899 

13.395.900 
27,688,750 
14,322.529 
34.297.895 


P.  Turnbull,  who  has  been  connect¬ 
ed  with  the  company  for  twenty-five 
years.  ‘wHl  continue  as  managing 
I  director  of  the  new  company.  In  ad- 
1  dftion  to  Mr.  Hensley  and  Mr.  Turn- 
|,hull.  the  board  of  directors  will  in¬ 
clude  the  following  Scottish  business 
men.  most  of  whom  were  on  the 
board  of  the'  old  company,  and  aii  of 
whom  have  substantial  financial  in¬ 
terests  in  the  new  company: 

Edward  .1.  Longard,  Halifax,  N  .S., 
chartered  accountant:  Hugh  S.  Stev¬ 
enson.  Glasgow.  Scotland,  director 
Tea  Corporation,  Limited.  l.iondon: 
director  Kenilworth  Tea  Company, 
Limited.  London;  Hon.  T.  W.  Mc- 
Garry.  Toronto,  ex-Provincial  Treas¬ 
urer  of  Ontario;  J.  McG.  Stewart. 
K.C.,  Halifax.  N.S..  director  Nova 
Scotia  Tramway  &-  Power  Company. 
Limited;  J.  B.  Ramsay.  Glasgow, 
Scotland,  solicitor;  Robert  Thom. 
Glasgo'w,  Scotland,  director  Thom  & 
Cameron,  limited;  W.  C.  Pitfield, 
"Montreal,  vice-president  Royal  Secu¬ 
rities  Corporation.  Limited;  O.  E. 
Smith.  Halifax.  N.S.,  director  the 
Bank  of  Nova  Scotia.  president 
Moirs,  Limited,  president  Maritime 
Telegraph  &  Telephone  Co..  Limited. 

Higher  Farniiigs. 

It  is  reported  that  current  earn¬ 
ings  of  the  properties  are  running 
in  excess  of  those  of  a  year  ago.  and 
it  is  anticipated  that  with  the  im¬ 
proved  working  capital  position  in 


TtlB. 


190,400.000  242,231,885  318.258,464  r^**^*^  company  is  placed,  future 
-  profits  should  show  substantial  in¬ 


creases  from  time  to  time. 


PROTIIiTE  OF  QUEBEC  . 

The  full  list  of  tenders  for  the  $7,- 
500,000,  4*/^%,  Quebec  issue  is  as  fol¬ 
lows;  the  first  group  have  been 
awarded  the  Issue: 

Bank  of  Montreal.  First  National 
Bank,  N.  Y.,  Kissell,  Klnnicutt  & 
Co.,  Redmond  &  Company.  Hallgar¬ 
ton  Company,  Salomon  -Bros.  & 
Hutzle,  Eldredge  &  Compan.v.  and 
Hanson  Brothers;  30-year,  4*/^  per 
cent,  bonds,  97.167;  1-year,  4  per 
cent,  notes,  99.419,  and  2-year  4 
per  cent,  notes,  98.773. 

Canadian  Bank  of  Commerce, 
Blair  &  Co.,  Inc.,  Kountze  Bros., 
Guardian  Detroit  Co.,  Continental 
&  Commercial  Trust  &  Savings 
Bank.  Merchants  Trust  Co..  R.  A. 
Daly  &  Co..  Atlantic  Corporation, 
and  Rene  T.  Leclerc.  Inc.;  30-year 
iVz  per  cent,  bonds,  96.184;  1-year  4 
per  cent,  notes,  99.4264.  and  2-year 
4  per  cent,  notes,  98.8764. 

Dominion  Securities  Corp'n,  Dil¬ 
lon,  Read  &  Co.,  Ltd..  Bankers  Trust 
Company.  Old  Colony  Corporation, 
Boston,  and  First  National  Corp'n. 
Boston;  30-year  bonds.  95.70;  1-year 
notes,  99.32,  and  2-year  notes, 
98.67. 

Kerr.  Flemming  &  Co..  Lee,  Hig- 
ginson  &  Co.,  E.  H.  Rollins  &  Sons, 
J.  Henry  Schroder  Banking  CCor- 
poration.  N.Y.,  Wni.  R.  Compton  Co.,  j 
N.Y.,  and  Clarke.  Dodge  &  Co..  N.Y. ; 
30-vear  bonds.  95.410.  No  short  term 
bid! 

National  City  Co.,  Ltd.,  Harris, 
Forbes  &  Co.,  Ltd.,  Guaranty  Co., 
New  York;  Wood.  Gundy  &  Co., 
Ltd.,  and  A.  E.  Ames  &  Co.;  30- 
year  bonds,  95.05;  1-year  notes, 
99.29;  and  2-year  notes.  98.38. 

L.  G.  Beaublen  Co.,  Ltd.,  Halsey, 
Stuart  Co.,  Inc..  N.Y..  Equitable 
Trust  Co.,  N.Y..  Union  Trust  Co.. 
Pittsburgh.  Matthews  &  Co..  Coch¬ 
ran,  Hay  &  Co.,  and  Gairdner  Com¬ 
pany;  no  long  term  bid  One-year 
notes,  99.4355,  and  2-vear  notes, 
98.8575. 


by  local  houses.  Read  Bros,  and 
Company  and  H.  F.  JIcDonald  and 
Company  were  awarded  $54,500  In 
school  bQnds,  maturing  1961,  on  a 
cost  basis  of  5.4%.  The  bonds  are 
payable  in  any  prominent  clt.v  in 
Canada.  The  balance  of  the  issue 
was  taken  bj'  the  Canadian  Finan¬ 
ciers  Trust  Company  of  Vancouver. 


The  Royal  Bank  of  Canada 

Head  Oinee,  Montreal 

Condensed  Statement 
to  the  Dominion  Government^ 

May  31,  1926 

LIABIUTIBS 

Capital  raid  up  .  S^4.4I)<*,««0.00 

Fund  .  i24. 400,00ft. 00 

Cndividod  Profit*  .  1.24!>,43.V.13 

Dividrnd  No.  I5.>.  payaWr  Jtina  1,  IMS  .  7.32.000.00 

Note*  In  rirrulatlon  . .  35.576..'KM.94 

nrpoftits  . . . t 

I)nr  to  ofhrr  Bank*  .  10.707,027.29 

BUI*  Pa.TaWo  tAcrrptanro*  by  I,nndon  Branch)  .  7,042.782.0.3 

l,rttara  of  Credit  outatanding  . . 34,4.32,711.24 

87.32,104.454.02 

Asssre 

Cafh  on  Hand  and  In  Bank*  . $107.7.39,8.31.00 

Drpn*lt  In  the  Crntral  Gold  Rr«*rv**  .  14,000,000.00 

GoTcminmt  and  Municipal  Secariflc*  .  99.000,:i48.29 

Ralltray  and  other  Bond*,  Ilehcnture*  and  Stock*  -  10.807,12.3.54 

r*ll  Icoan*  in  Canada  .  . .  .32,04.3.920..34 

Call  I,oans  etaewhere  than  In  Canada  .  45,3.39,040.48 

$.318,670,872.55 

Loan*  and  niaroant*  .  ,.359.2.32,279.02 

l.labilltlo*  of  Customer*  under  Fetter*  of  Credit  a* 

per  contra  .  34,432,711.24 

Bank  Premise* .  14.807,301.23 

Beal  Estate  other  than  Bank  Pretnlae*  .  2,324,2.32.84 

Mortrage*  no  Real  Estate  sold  by  the  Bank  .  1,2.37,0.30.84 

Deposit  nith  Dominion  Dovemraent  (nr  Senility  of 

Note  tHrcnlatlon  .  1,440.000.00 

$7.32.104.454.02 


884  BRANCHES  IN  CAN.ADA.  NEWFOrNDtANTJ,  WEST  INDIES. 
(  ENTKAI.  and  SOUTH  AMERICA,  also  LONDON,  NEW  YORK 
and  BARCEEONA. 

AnzUiary:  THE  ROYAE  BANK  OF  CANADA  tFraaee) 


Our  Selected  List  of  Bonds 

This  list  is  being  constantly  revised  and  is  a  reliable  guide 
ior  the  investor  who  requires  safety  combined  with  the 
largest  possible  yield.  We  will  gladly  make  suggestions 
■o  meet  your  particular  needs  without  obligating  you  in 
,3iiy  way. 

Muniap^Qankers  (orporafion 

34  King  Street.  Eld  si.  Toronlo 


firm  of  Geoffrion  &  Co.,  and  ‘will 
,  .  I  represent  them  on  the  floor  of  the 

Announcement  has  Imen  made  of  |  Exchange. 

Mr.  Perndeau  was  formerly  con- 


>'EW  EXC  H.VNGE  MEMBERS. 


the  election  of  Horace  Perndeau  a.s  a| 


member  of  the  .Montreal  Stork  K.x- j  McDougall 

change.  Mr.  Perodeaii.  who  is  a  '‘"'i ,  Cowans. 


of  Hon.  Narcisse  Perodeaii.  Lieuten¬ 
ant-Governor  of  the  Province  of  Que 
bee,  will  become  a  partner  in  the 


He  is  at  present  in  Eur- 
. !  ope.  hut  i's  expected  to  return  to 
'Monteral  shortly  to  assume  his  new 
office. 


T0W\  OF  TDIMIXS. 

The  Town  of  Timmins  awarded  an 
issue  of  bonds  in  two  parrels,  name¬ 
ly,  $25,000.  5*4%,  30-instalment 

bonds,  guaranteed  by  the  Province 
of  Ontario  and  $114,000,  6%.  6*4%. 
and  7%,  15-Instalment  bonds,  to  C. 
H.  Burgess  &  Co.  at  a  price  of 
104.21,  for  the  first  parcel  .Tnd  102.38 
for  the  second,  an  average  bid  of 
102.71,  or  at  a  cost  to  the  town  of 
5.74%.  Tenders  follow; 

C.  H.  Burgess  &  Co.  . . 102.71 

Roberts.  Cameron  &  Co..  H. 

R.  Bain  &  Co.  . .  . . 102.60 

MacKay  &  MacKay . 102.18 

McLeod.  Young  Weir  &  Co. 

(approximately)  ..  101.65 

Harris,  MacKeen  &  Co.  ..  ..•101.07 


NEW  ISSOIS 


$7,500,000 

Province  of  Quebec 

TWrly  Year  Sinking  Fund  Gold  Bonds 


Dated  1st  July,  1926 


Due  1st  July,  1956 


Redeemable  as  a  whole,  bat  not  in  part,  on  sixty  days’  notice,  at  par  and 
aoorued  interest,  at  the  option  of  the  government  of  the  Province  of 
Quebeo,  on  1st  July,  1951,  or  on  any  semi-annual  interest 
date  thereafter.  , 

Principal  and  semi-annual  interest  (January  1st  and  July  1st)  payable  at  the 
Bank  of  Montreal,  Montreal,  Quebec  and  Toronto,  or  at  the  Agency, 

Bank  of  Montreal,  64  Wall  Street,  New  York,  at  the 
option  of  the  holder. 

A  sinking  fund  will  be  established  sufficient  to  redeem  the  Bonds  at  maturity. 

Bonds  may  be  registered  as  to  principal  only  at  the  office  of  the 
Provincial  Treasurer,  Quebec. 

,  'Denomination:  $1,000. 

Legal  opinion;  Messrs.  Meredith,  Holden,  Heward  &  Holden,  Montreal. 

These  bonds  are  a  direct  and  primary  obligation  of  the  Province  of  Quebec, 
and  are  payable  from  the  general  revenues,  which  amounted  in  the  year 
ending  June  30th,  1925,  to  $25,021,328.81. 

For  the  last  ten  years  the  Province  has  had  an  average  annual  surplus  over 
ordinary  and  extraordinary  expenditures  of  approximately  $1,350,000. 

The  net  debt  of  the  Province  is  less  than  2.87%  of  the  assessed  (real  estate) 
valuation. 

Price:  98|  and  Accrued  Interest,  New  York  Funds 

.  Bondi  will  be  delivered  on  or  about  August  1st. 

Bank  of  Montreal 

Hanson  Bros.  McLeod,  Young,  Weir  &  Co.,  Ltd. 


Issues  Sold 


June  7 — Roconvllle  Vlll-ige.  Sask.. 
$1,000,  6%.  15  yrs.;  H  R.  Day. 

June  5  —  Tn.  Camphellton.  N.B., 
$35,000.  5%.  20  yrs.;  Royal  Seciirl- 
tie.*!  ('orp..  99:  cost  basis  ■5.08%. 

June  18 — Chatham  Sch  Mun.,  P. 
Q.,  $12,500,  5*4%,  1929-1951;  local 
investors. 

June  21 — Tn.  of  Grand”\I6re,  P.Q.. 
$90,000.  5%.  30  yrs.;  Bray.  Caron  & 
Dube,  at  99.28.  Cost  basts  5.06%. 

June  22 — Tn  of  Timmins.  Ont.,  $25,- 
000.  5*4%.  30  ins.;  $114,000.  6%. 

6*4%.  7%:  C.  H.  Burgess  &  Co. 

North  Vancouver.  $89,500,  5%,  35 
yrs. ;  Read  Bros.  &  Co..  H.  F.  Mc¬ 
Donald  &  Co.,  etc. 

Forest  Hill.  $13,398,  5%,  10  ins.; 
H.  R.  Bain  &  Co.  at  $98.80. 

British  ('oliimbia.  $6,000,000,  4*/,%. 
serial  from  1927-56;  Dillon,  Read  & 
Co..  Wood.  Gundy  &  Co.,  A.  E.  Ames 
&  Co..  Can.  Bk.  of  Commerce,  Royal 
Bank  and  Dorn.  Sec.  Corp 
Quebec.  $7,500,000,  4*4%.  30  yr. ; 
Bank  of  .Montreal,  syndicate  at 
97.167. 


^ORTH  V.LNrOUVER 

B0XD.S  .VWAKDED. 

The  offering  of  a  block  of  $89,500, 
5%  bonds,  by  the  District  of  North 
Vancouver,  were  quickly  absorbed 


MAII.  THIS  COUPON  TO-OAtV 

G.  A.  Stlmeon  &  Co.,  14,1. 

3#0  Bay  Street,  Toronto 
Gentlemen: 

Please  send  me  without  obliga¬ 
tion  full  information  on  these 
Bonds. 

Name . . . . . 

Addreas . 


from  a  Safe,  Conservative 
High-  Yielding  Bond 

The  security  back  of  this  bond  105%  Par  in  securitiet 
such  as  are  authorized  for  the  investment  of  Trust  funds 
by  a  trustee  under  the  laws  of  the  Province  of  Ontario, 
deposited  with  the  Trusts  &  Guarantee  Company.  Ltd., 
as  security  for  the  bondholders,  including  Government. 
Provincial  and  Municipal  Bonds.  First  Mortgages  and 
other  authorized  Trustee  securities,  thereby  making  these 
bonds  an  ahsolulely  safe  invesiment  that  can  be  obtained 
in  amounts  of  $100,  $500  and  $1,000, 

Fill  in  and  mail  the  coupon  opposite,  and  we  will'glaifly 
forward  you  full  information  regarding  this  absolutely 
safe  bond. 

a  A.  STIMSON  &  CO. 

LIMITED  Estoblishad  1883 

The  Oldest  Bond  Home  m  Canadm 
300  Bay  Straat  •  Tomato 


•—To  dat*. 
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RECENT  RAINS 


INVALUABLE  FOR  AMES  HOLDENTO 


PRAIRIE 


CROPS 


Almost  Every  Part  of  West 
Shared — Ccmiplexion  of  Crop 
Outlook  Changed  in  Many 
Districts — Alberta  Benefited 
Most  —  Elevators  Practically 
Empty  in  West. 


Increase  in  Imports  Largely  Due  {SHAREHOLDERS 


Exports  Grow  More  Diversified 


Rubber,  Gasoline,  Silk  and  Alcoholic  Beverages  AH  Helped  to 
Swell  the  Total  of  Our  Purchases  Abroad — Holland,  Japan, 
Germany,  China,  Argentina  and  Belgium  Are  Taking  a  Good 
Deal  More  of  Our  Products  Than  They  Used  to — Trade  by 
Commodity  Groups  For  Twelve  Months  to  May,  1924-5<6. 


RECEIVE  NOTHiHS 


(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

■Winnipeg. — Each  -week  brings  an 
a4ded  justification  for  optimistn 
with  regard  to  the  current  crop  sea¬ 
son  in  the  prairie  provinces,  the  re¬ 
cent  plentiful  moisture  having  visit¬ 
ed  districts  which  had  been  anxious¬ 
ly  praying  for  it.  In  Alberta  espe¬ 
cially  conditions  have  been  changed 
completely,  many  districts  in  the 
southern  part  of  the  province  where 
pessimism  had  prevailed  being  now 
in  a  cheerful  mood. 

The  warmer  weather  in  the  west 
commenced  in  Alberta  about  the  mid¬ 
dle  of  last  week  and  gradually  ex¬ 
tended  eastward  over  the  prairies.  It 
came  after  the  west  had  been  liber¬ 
ally  soaked  with  rains,  and  conse¬ 
quently  the  maximum  benefits  were 
derived  in  the  way  of  growth.  The 
warm  wave  stilled  the  incipient  criti¬ 
cisms  which  began  to  be  heard 


While  the  increase  in  the  imports 
into  Canada  of  consumable  commodi¬ 
ties  is  not  wholly  a  matter  for  re¬ 
joicing,  an  examination  of  the  im¬ 
ports  by  classes,  as  based  on  tho 
Dominion  Statistician's  summary  for 
the  last  three  twelve-months  ended 
May,  reveals  the  fact  that  a  good 


similar  items,  all  of  them  indicative 
of  an  improving  standard  of  living, 
account  for  a  very  large  part  of  the 
Increase  of  about  73  millions  in  the 
year's  imports  as  between  1924  and 
1926. 

Analysis  of  our  exports  by  coiin- 


Liquidatoi*  Reports  Realization 
of  Assets  Insufficient  to  Meet 
the  Claims  of  Bondholders — 
Total  Realized  Will  Be  $928,- 
273  —  $2,023,660  of  Bonds 
Outstanding. 


I  mortgage  seepring  tbe  bonds  of  tho 
I  company", 

j  In  conclu.sion  the  report  states  that 
“there  will  be  nothing  avail:il)lo  for 
distriltntion  to  tlte  unsectircd  cre¬ 
ditors  for  tlip  rc.t.-.on  tliat  on  realiza¬ 
tion  of  the  assets  of  the  eoiiipany  the 
proeeeris  were  not  suffieient  to  safi.s- 
fy  tlie  seenr('d  elainis  of  tlie  bond¬ 
holders  and  other  elalins  and  privile¬ 
ges  ranking  in  priority  to  I  tie  l)onds’'. 

i'ltsli  .Sliiiemeni. 


Joins  McLeod^  Young 

Sales  Organization 


tries  shows  a  slight  improvement  in  !  .sufficient  to  meet  the 

the  diversification  of  our  market.  The 


many  of  the  Increases  are  definitely  |  United  Kingdom  with  505  million 
attributable  to  an  improving  stan- :  dollars,  and  the  rest  of  the  Empire 


dnrd  of  living  in  this  Dominion.  Thus  I  with  91  million  dollars,  are  still  res- 


.\tlaehr(l  to  the  reitort  is  a  cash 
statement  of  ibe  lifiaidator  eovoring 
the  period  from  May  5.  1925  to  .\pril 
30,  192(),  'I'lii.s  shows  that  the  halaneo 
of  ea.sh  on  hand  at  time  of  litiuftla- 
tion.  together  witii  suhsa'qiient  collec¬ 
tions  of  aeeoiints  |•oeeiv;!t)lc  and  sales 
of  fixed  and  miseeliaiieous  assets  and 
proceeds  of  .siimiry  a.ssels,  siieh  as 
instiranee  rcfiiiuls,  aggregated  $952,- 
083.  'I'his  was  disjioscd  of  as  fol¬ 
lows:  Kxitonscs  in  eonneetion  with 
salaries,  maintenanee  ex¬ 
penses  and  otiior  (dtarges,  $!I7,S87 ; 
r-o-i.-.A,.  ..  f  j  .  .  ....  i  privileged  claims,  including  $5I6.!I21 

£-.21a.400  oi  preferred  stock  and  26.- I  ,,,  p, hankers,  .$609,644: 


According  to  a  report  of  Gordon  W. 

I  Scott,  the  liquidator  of  Ames  Holden 
!  -MoUready.  I.imited.  proceeds  of  tlic 
sale  of  asspt.s  of  the  Comiiany  will 

f  1  ,,,  ,  ,  .  Uitiuidatlon 

I  of  the  honriholders,  and  as  a  conse- 

i  quence,  liolders  of  tlie  outstiinding 


it  is  significant  that  crude  rubber ,  ponsible  for  not  much  less  than  halt  i 


026  shares  of  common  stock  will  get 


has  risen  from  7.4  millions  of  dol 
lars  in  1924,  to  32.9  millions  in  1926. 


of  our  total  exports;  but  we  have  | 
considerably  pushed  up  our  trade  to  ' 


The  report  states  tliat  the  company 


has  outstanding  $2,023,660  principal 


Eastern  Trurd  Comiiany.  $200.0o0; 
and  lialaiiee  on  hand  $14,551. 

'I'liis  sum  of  $14,551  is  being  held 


this  being  partly  due.  of  course,  to  ,  Argentina.  Belgium.  China  ('noroose  j  amount  of  first  mortgage  25-year  6 


the  high  price  of  the  product  during 
part  of  the  last  year,  but  also  to  a 
very  decided  increase  in  its  consump¬ 
tion.  Imports  of  silk  have  increased 


of  11  millions'),  Germany  fincre.ise 
of  12  millions).  .lapan  (increase  of 
12  millions),  the  Netherlands  (in¬ 
crease  of  13  millions  or  nearly  nU'';. 


from  21  million  to  2644  million  dol- I  in  the  three  years),  and  the  "other 


lars;  imports  of  alcoholic  beverages  ;  foreign  countries"  (increase  of  !0c 


from  2144  to  25  44  million  dollars,  j  millions,  or  approximately  50''^).  We 


Imports  of  raw  cotton  would  have  j  have  even  succeeded,  thanks  to  the 


risen  very  heavily  but  for  the  fact  pulp  and  paper  industry,  in  inducin 


that  the  article  became  very  much  tho  United  Sf-ates  to  take  about  42 


cheaper  towards  the  end  of  the  three-  millions  more  than  it  did  in  1924,  an 


through  the  medium  of  the.  crop  re-  “ear  period.  Imports  of  passenger ,  increase  of  about  10% 


ports. 

Cool  weather  and  heavy  rains  at 
opportune  times  made  the  month  of 
June  almost  ideal  from  the  point  of 
view  of  the  grain-grower.  The  wheat 
especialy  developed  a  sturdy  root, 
penetrating  deep  into  the  soil.  The 
stand  is  good,  the  color  excellent  and 
the  grain  as  a  whole  will  resist  a 
sustained  period  of  dry  hot  weather. 
Any  deficiencies  in  the  way  of 
giowth  will  probably  be  corrected 
this  month. 

M'orin  Damage  Negligible. 


automobiles  were  more  than  doii- 1 
bled:  Imports  of  petroleum,  crude 
and  refined,  rose  from  3.3.7  million 


i  gold  bonds,  and  on  the  granting  of  1 
the  windIng-up  order  on  .May  5.  1925, 
the  security  for  the  bonds  became  on- 
force.able  by  the  trustee  for  the  bond¬ 
holders,  the  Eastern  Trust  Company. 

I’roperfies  Disposed  Of. 

Prior  to  tho  winding-up  order  the 
company  had  sold  its  factory  premi¬ 
ses  in  In:-;pcctor  street,  the  pioeceds 
being  payable  to  the  Ea.stern  Trust 
Company.  In  the  course  of  the  liqui- 


1  l>y  the  liquid.ator  for  maintenance  of  j 
properties  unsold  and  also  to  take 
care  of  other  privileged  ciaims  and 
e;\pense.s  wliich  liave  not  yet  been 
settled. 


S.  0.  D  AIMM-IT. 


LOWER  EXPORT  DEMAND 
FOR  MANITOBA  WHEAT 


The  following  table  shows  impo -ts  |  riation  proceedings  the  St.  Hyacinthe 


dollars  to  45.6  millions.  These  and  nnd  1926;- 


and  exports  by  main  groups  for  th; 
twelve  months  ended  .May  1924,  1925 


in  many  sections  of  the  west,  tlie 
'  growth  of  the  early  sown  grain  being 
reported  at  20  inches  and  over.  Oats 
and  barley  have  also  fared  well. 
It  is  pretty  well  established  now  that 
the  damage  from  cut-worms,  wi.-e 
worms,  etc.  have  been  almost  negligi¬ 
ble  as  a  crop-reducing  factor. 

.Manitoba  got  copious  rains  last 
week,  and  in  some  sections  they  were 
needed.  The  Morden  section  got  3.40 
inches  in  one  sustained  downpour, 
while  at  Brandon  and  other  points 
over  two  inches  were  recorded.  The 
fertile  Portage  plains  also  came  in 
for  a  good  soaking,  with  the  result 
that  this  province  as  a  whole  appears 
to  be  well  supplied  with  reserve 
moisture. 

In  the  Maple  Creek  area  of  Saskat¬ 
chewan  more  rain  would  be  welcome. 


has  come  in  for  its  share  of  the 
moisture  during  the  past  two  weeks. 

The  grain  is  said  to  be  about  ten  days 
in  advance  of  last  year,  despite  the 
cool  weather  of  June.  There  is  still 
a  conviction  that  Saskatchewan  will 
show  an  increase  in  the  wheat  acrea¬ 
ge.  as  compared  with  last  year,  while 
the  recent  rains  in  the  south  east 
would  appear  to  indicate  that  a 
larger  yield  than  a  year  ago  is  in  j  Wood  and  Paper 
prospect. 

The  pessimism  which  began  to 
emanate  from  some  of  the  districts  in 


Main  Groups 

1  Imports  for  Consumption 

j  Agricultural  and  Vegetable 

1  Animal  Products . 

1  Fibres  and  Textiles  . 

1  Wood  and  Paper . 

Iron  and  Its  Products  . 

Non-Ferrous  Metals  . 

:  Non-Metallic  Minerals  . 

Chemijal  Products . 

Miscellaneous . . . 

1924 

.$ 

180,523,404 

44,266,070 

169,047,689 

40,414.656 

168,570.905 

42.782.062 

151,119.061 

25,446,258 

47.978,617 

1925 

$ 

172.858.349 

42.492,693 

167,268,685 

37.758.208 

137,086,067 

40.522.965 

129,647.162 

2.5.419,549 

46.646,581 

1926 

$ 

205,382,329 
50,167,275 
184,820.718 
4 1 ,558,564 
191,089.072 
48.246,438 
141.380.880 
28,820.181 
54.785.595 

Total  Imports  . 

870.151.752 

79.9,700,249 

946.257,0.55 

579,804,580 

293,247,172 

284.668,596 

350,602,502 

Duty  Collected  . 

132.940.854 

121.276,131 

148,096,745 

Exports  1  Canadian  < 

Agricultural  and  Vegetable 

462.318.720 

439,828,460 

166.280,761 

601,983.440 

139.505,217 

189.499.883 

Fibres  and  Textiles  . 

8.010,609 

270,414,830 

6.497,721 

254.408,428 

58,181,031 

8,475,546  i 
279.7,52.310 

65.074.792 

76,605,041 

95,103,428 

24,923,876 

17.006,417 

17,065,017 

66,814,381 

25.280,954 

15,206.610 

92,708,910 

20,645,790 

16.594.056 

Non-Metallic  Minerals . 

17.299,767 

14,123,688 

Total  Exports  (Canadian). 
Foreign  Exports  . 

1,069,925,880 

13,289,592 

1,072,301.848 

12.413,445 

1,310,446,958 

13,916,965 

Total  Exports . 

1,083,215,472 

1.084,715.290 

1,324,060,920 

Imports  for  Con-  Exports  iCanadian) 

sumption 

From  U.K.  From  U.S.  To  U.K.  To  U.S.  ' 
Agricultural  and  Veget-  $  J  $  $  1 

able  Products .  34,904,054  100,478,298  354,.359.102  64,173,529, 

.Animal  Products  .  5.214,650  33.740,407  98,715.690  62,562,970 

Fibres  and  Textiles .  69.308,998  78,064,305  1.168,298  4.312,746, 

property  was  disposed  of  and  the  pro¬ 
ceeds  also  turned  over  to  the  Eastern 
Trust. 

The  Eastern  Trust  Company,  ns 
trustee  for  the  bondholders,  now  h  is 
in  its  possession  $49(t,27.3  in  cash  and 
call  loans,  and  $238, 00()  l>alance  of 
sale  price  of  Inspector  street  pro¬ 
perty  secured  by  mortgage,  or  a  total 
of  $728,279.  To  this  will  bo  added 
$200,000  out  of  the  proceeds  of  the 
s.alc  of  other  assets  in  the  liquidation 
proceedings,  making  a  grand  total  of 
$928,273, 

Noliting  I'lir  .Sliareliiilders. 

The  report  says:  "While  it  is  not  i 
possible  to  e.stiniate  with  any  ac¬ 
curacy  the  realizable  value  of  the 
properties  not  yet  disposed  of.  it  is 
safe  to  say  that  when  sold  tho  pro¬ 
ceeds  to  be  received  will  not  be  suffi¬ 
cient  to  satisfy  the  balance  of  the 


(From  (be  Wimiipeg  Htinmti  of  'I  lie 
I'iniiiiciiil  Times.) 

Winnipeg.  —  Wliilc  export  sales 
h:tvc  kept  lip  fairly  well  to  tho  aver¬ 
age  of  the  past  few  weeks,  there  has 
l)ecn  a  somewhat  lessoned  foreign 
demand  the  last  few  flays  for  Mani- 
toI)as. 

The  Winnipeg  market  has  shown 
more  stability  than  Chicago,  and  dc- 
i  dines  here  have  been  stubbornly 
contested,  with  export  buying  ap- 
pearin.g  on  the  declines.  Olif  cio)) 
futures  ajtpears  to  be  in  a  strong 
position,  Willi  Canada’s  surplus  sup¬ 
plies  getting  down  to  small  fi.giiros 
possibly  not  more  than  ;'.(), OUi), 000 
sp.are  at  this  time,  what  tlie  Winni 
peg  market  lar!;s  more  tlian 
thing  at  the  present  time  is  specu¬ 
lative  buying  to  alisorb  tlie  offerings 
that  are  coming  out  while  Europe 
continues  to  buy  only  on 


It  is  announced  that  S.  G.  Bartlett 
has  joined  the  sales  organization  of 
.McLeod,  Young,  Weir  &  Co.,  Limited. 
He  will  represent  the  firm  in  West¬ 
ern  Ontario.  .Mr.  Bartlett  was  for 
several  years  a  member  of  the  sales 
organization  of  A.  E.  Ames  &  Com¬ 
pany  For  a  number  of  years  past 
he  has  hern  of  the  Hamilton  invest¬ 
ment  banking  firm  of  Zimmerman  & 
Malloch. 


CAN.CARB0NA1E 
10  DEVELOP  NEW 
PROCESS  HERE 


Company  Acquires  Canadianl 
Patents  For  Backhaus  Proccssl 
For  Purifying  Carbonic  Acid| 
Gas — New  Plant  For  Manu¬ 
facture  Will  Be  Erected  On  St.! 
Maurice  Street,  Pdcntrcal. 


mouth  bards,  but  with  requirements 
for  immediate  needs  quite  large. 

Ilejivj  .Miirkeliiigs. 

Supplies  in  the  hands  of  .Millers  are 
reported  as  being  very  small,  and 
there  will  be  many  holes  to  fill  up  as 
the  now-  crop  reaches  market. 

'I'he  farmers  of  tlie  Canadian  West 
continue  to  market  over  one  million 
lui.slids  weekly  and  have  delivered 
since  August  last  about  356.361.000 
bu.slicl.s.  With  forty  five  millions 
used  for  seed  and  feed,  it  will  he  seen 
tliat  last  year’s  crop  was  over  the 
four  million  mark,  most  of  which  lias 
iny-  alrea.dy  gone  into  consumptive  chan-! 
nets  with  ttie  prospective  carry  over  I 
extremely  small,  'i'hcrc  is  very  little  | 
left  in  farmers'  hands  to-day,  possi- 
hand-io- I  illy  around  three  million  bushels.  I 


The  erection  of  a  new  plant 
Montreal  devoted  to  purifying  Car 
lionic  Acid  Gas  nndci  the  Backhau 
process  has  been  annotinced  b 
.Mr.  .1.  IL  Colby,  vice-president 
(dinadian  Carbonate  Limited. 

This  important  iiidusfriiil  develop 
rneiit  lollows  on  the  piirrliase 
Canadian  Carbonate  Limited,  of  th 
(  amiduin  •  patents  covering  the 
of  the  Backliaus  process  from  th 
United  States  Industrial  Alcoho, 
Company. 

The  new  plant,  which  will  be 
most  modern  and  complete  one, 
large  capacity,  will  bo  located  on  Sf 
Miiiirice  Street,  -Montreal,  thus  per 
milting  of  rapid  deliveries  to  al 
parts  of  the  City. 

It  is  anticipated  that  this  plant  i 
a  forerunner  of  several  plants  whic 
will  he  installed  throughout  Canatl 
for  tho  use  of  the  Backhaus  pioces." 

•  Canadian  Carbonate  Limited  arr 
the  largest  producers  of  (.'arbonii 
Acid  (riis  in  the  British  Empire.  The 
Company  has  at  the  present  time  in 
operation  plants  at  Halifax.  .Mont 
real,  Toronto,  Hamilton.  Winnipc 
and  Va'ncouver.  The  Company  wa 
formed  in  Uinq  and  started  biisincs 
in  the  City  of  Montreal,  and  in  191 
started  construction  of  its  branch 
plants  beginning  at  Toronto.  Th 
Company  does  an  export  business  to 
the  West  Imlies,  Newfoundland 
South  America  and  China  (Shanghai 
and  Hong-Kong). 


Inves-tors  I'ea.cl 


SEhe  jfmancml  Exmt^ 

Montreal  CANADA  Toronto 


'  Iron  and  Products 
:  Non-Ferrous  Metals 
Non-Metallic  Minerals... 


southern  Alberta  has  apparently  not  |  Chemical  Products .  4,471,321 

••  •  •  Miscellaneous .  8,000,718 


survived  the  recent  rains  which  have 
been  general  throughout  the  prov-‘ 
ince.  The  Alberta  outlook  is  now ! 
entirely  favorable,  according  to  the  j 
reports  reaching  here. 

The  grain  movement  figures  now 
indicate  that  there  is  practically 
none  of  last  year’s  crop  remaining 
In  the  farmers’  hands.  One  estimate 
places  the  amount  of  wheat  at  three 
million  bushels.  All  over  the  west 

the  elevators  are  said  to  be  practical-  _ 

ly  empty.  The  deli^veries  of  wheat 
are  placed  at  356.361.000  ^  bushels,  | 


3,594,990  35,732,944 
17,204,580  168,049,488 
5,305,144  39,277,256 

14,581,148  111,738,449 
19,071.705 
39,074,8.37 


18,681.33'. 

8,693,088 

15.013,555 

1,378,356 

3.266.i520 

3,890,904 


238,555,722! 
8, 63  4, 7.'!  9 
55,298,802 
17.437.030  ' 
8,849..36S 
10,43.5.735, 


Total  Trade . .  162,585,603  625,227,687  505,166,845  470,260,644 


YEAR  OF  PROGRESS 
LONDONASSURANCE 


I  tio  of  37.2  per  cent.,  a  very  satisfac- 
i  tory  figure  considering  fire  insur- 
1  ance  conditions  here. 


356.361.000 
and  since  the  west  uses  about  4.5,- 
OOO.OhO  bushels  for  seed  and  feed  the 
figures  indicate  that  last  year's  crop  i 
was  well  over  the  400.000.000  mark.  ! 


COAL  PRODUCTION 
SHOWS  DECREASE 


partmeiits — Profitable  Year  For 

Cauadiaii  Branch.  !  ' 

The  London  Assurance,  one  of  the!  during  1925  Canada  produceil  1.3.- 
oldest  insurance  companies  now  op-  j  v'alucd  at  $49,- 


COSGRAVE  BREWERIES 


erating,  having  been  established  298  ■  decrease  of  ,3.5  per  cent. 


yQ  day  DIVIDEND  ago,  reveals  another  year  of  i quantity  and  8  per  cent,  in  value, 

I  progress  in  its  annual  report  j  according  to  a  report  issued  by  the 

6S  ExpOl  t  Br6W6ry  vaov  109?^  tiHth  favnmhln  rp-  }  « .‘,.4^4 


Uosgraves  Expor 
pany  announces  that  the  trust  com¬ 
pany  has  been  instructed  to  pay  the 
dividend  that  had  been  declared  on 
the  stock  and  which  bad  been  held  ! 
up.  due  to  the  temporary  cancelling! 
of  the  company’s  license  to  sell  4.1%  | 
beer. 


for  the  year  1925,  with  favorable  re 
!  suits  in  almost  every  department. 

In  the  life  department,  new  assur¬ 
ances  durng  the  year  amounted  to 
£1.641.910;  premium  income,  after 
reinsurances,  was  £514,596;  and  to¬ 
tal  income  was  £729.372.  I'laims 
paid  during  the  year  totalled  £232,- 


This  dividend  was  due  June  loth  i  223.  and  Life  Assurance  P’und  was 
last  to  shareholders  record  .May  30th. '  increased  from  £3,972.500  at  the  be- 


The  company  announces  that 
license  has  been  reinstated. 


the 


ginning  of  the  year  to  £4,326.524. 

'  Fire  insurance  premiums  for  the 
year  showed  a  net  of  £1,617,141; 
losses  totalled  £811,588;  commls- i  pita, 
sions  £301,193.  and  expenses  £476,-1 
i  572.  Thus,  the  loss  ratio  was  shown  | 
i  at  a  favorable  figure  of  44.5  per  cent. 


Dominion  Bureau  of  Statistics. 

There  were  16.832.435  tons  of 
coal,  all  grades,  imported  in  1925 
as  again.st  16,828,578  tons  brought 
in  during  the  previous  year.  Ex¬ 
ports  amounted  to  785.910  tons  dtir- 
ing  1925.  as  compared  with  773.246 
tons  in  1924.  Production  and  im¬ 
ports  added  and  exports  riediicteil 
29.181,493  for  consumption.  The  act¬ 
ual  consumption,  however,  was  28.- 
457.261  tons  or  3,039  tons  per  ca- 


S.  Oiifpiif  Down. 


Nova  Scotia  produced  3.812.978 


and  commission  and  expense  ratio  at  tons  of  coal  in  1925,  compared  with 


around  42.5  per  cent.  The  fire  in- 1  5,557.44]  tons 


surance  fund  was  ncreased  by£  100,- 1  creased 


000  to  £1,550.000  as  a  result  of  the 
year's  operations. 

((ood  Results  In  Dotniuion. 


Spend  xour  eumner  Tocotloo  .at 
the  ideal  beauty  apot— 


I.AKB  ST.  JOSKPH _ Situated  23 

mileH  from  Quebec  City. 


Magnificent  acrommodatlon  at 
I.AKK  St.  .lOSK.PH  IIOTF.I.. 
Motor  down  or  take  the  Canadian 
National  Railway  nervlce  direct 
to  tbe  Hotel. 

riOI.F,  TEKNIS.  PISHf.\G,  BEACH 
BATHING,  CANOEING  nnd  BOAT¬ 
ING. 

Rnteni  S30.n0  per  week  nnd  up. 
Special  dinner  and  dance  every 
Thuraday  and  Saturday. 

Ear  reaerTationa,  and  nil  other 
Infomation  apply  to  Head  Office, 
330  St.  Jamen  Street,  Montreal. 
Phone  Main  1040,  nnd  the  Julea 
Hone  Airenciea,  .Montreal,  Quebee. 


The  sum  of  £85,104  was  transfer¬ 
red  to  profit  and  loss  in  the  marine 
account,  net  premiums  from  this 
class  of  business  amounting  to  £1,- 
098,454  and  losses  totalling  £865,- 
374.  Marine  insurance  fund  remain¬ 
ed  at  £1,000,000. 

Net  premiums  from  causalty  as¬ 
surance  amounted  to  £411,14,3  and 
claims  to  £184,030.  The  sum  of 
£3.988  was  transferred  to  profit  and 
loss  and  the  fund  at  the  end  of  the 
year  amounted  to  £3T4,443. 

The  profit  and  loss  account  of  the 
company  reveals  an  increase  in  sur¬ 
plus  account  during  the  year  from 
£251,471  to  £262,117. 

The  balance  sheet  reveals,  among 
the  company’s  Investments,  £2.518,- 
729  in  British  government  securities, 
£514,762  in  Indian  and  Colordal  se¬ 
curities;  £1,131,824  in  foreign  gov¬ 
ernment,  provincial,  and  municipal 
securities;  and  £2,555,731  in  rail¬ 
way  and  other  securities. 

The  Canadian  branch  of  the  com¬ 
pany,  under  the  supervision  of  W. 
Kennedy  and  W.  B.  Colley,  Joint 
managers  for  Canada,  showeil  very 
favorable  results  for  the  year  1925. 
Net  premium  Incomes,  in  the  fire  de¬ 
partment,  which  constitutes  the 
bulk  of  the  company’s  business  in 
the  Dominion  totalled  $592,188,  while 
losses  for  the  year  amounted  to  only 
I  $220,512,  giving  an  indicated  loss  ra> 


1924.  the  dp- 
output  being  largely  ac¬ 
counted  for  by  the  strike.  New 
Brunswick  contributed  208,912  tons 
— a  slight  decrease.  Saskatchewan'.s 
output  remained  fairly  constant  at 
471,965  tons  for  1925.  Alberta  held 
the  premier  position  with  .an  out¬ 
put  of  5.869,931  tons,  whirh  was 
679.292  tons  above  1924  production. 
British  Columbia  showed  a  slight 
advance  to  2,742,252  tons  in  1925. 
The  Yukon  produced  730  tons. 

There  were  25,032  people,  includ¬ 
ing  1,542  salaried  employees,  en¬ 
gaged  in  or  about  the  mines  during 
1925,  to  whom  $33,299,309  was  paid 
in  salaries  and  wages. 


”  I 


Ail  of  these  bonds  have  been  sold 


New  Isatu 


J!Bse24, 1926 


$25,000,000 

United  States  of  Brazil 

6V2%  External  Sinking  Fund  Gold  Bonds  of  1926 


To  be  dated  April  1,  1926 


Due  October  1,  1957 


Part  of  these  bonds  have  been  withdrawn  for  sale  simultaneously  in  Europe  by  Messrs.  Mendelssohn  & 
Co.,  Amsterdam,  Nederlandsche  Handel  M.aatschappij,  Pierson  &  Co.,  R.  Mees  &  Zoonen,  Amsterdam, 
Skandinaviska  Kreditaktiebolaget,  Stockholms  Enskiida  Bank,  and  others. 


Authoriaed  and  to  be  presently  outstanding  $60,000,000.  Interest  payable  April  1  and  October  1.  Coupon  bonds  in  denominations  of 
$1,000  and  $500,  registerable  as  to  principal  only.  Principal  and  interest  payable  in  United  States  gold  coin  of  the  present  standard  of 
weight  and  fineness  in  New  York  City  at  the  office  of  Dillon,  Read  &  Co.  or,  at  the  holder's  option,  in  London  in  Sterling  at  par  of  ex¬ 
change  at  the  office  of  Messrs.  N.  M.  Rothschild  &  Sons,  free  of  all  Brazilian  taxes,  present  or  future.  Non-callable  except  for  the  Sinking 
Fund.  The  National  City  Bank  of  New  York,  Countersigning  Agent. 


The  total  issue  is  redeemable  by  maturity  through  the  operation  of  an  accumulative  sinking 
fund  which  will  call  bonds  by  lot,  semi-annually,  for  redemption  at  par  and  accrued  interest 


The  Brazilian  GoTernment  haa  agreed  to  make  application  in  due  course  to  Hat  these  bonds  on  the  New  York  Stock  Exchange 


The  following  information  is  contained  in  a  statement  furnished  by  His  Excellency  Dr.  Annibat 
Freire,  Minister  of  Finance: 

These  bonds  will  be  the  direct  obligation  of  the  United  States  of  Brazil,  and  are  issued  under  authority  of  Law 
No.  4625  of  December  31,  1922,  and  Law  No.  4984  of  December  31,  1925.  The  total  issue  of  bonds  will  be  specifi¬ 
cally  secured,  in  the  opinion  of  counsel,  by  a  first  charge  on  the  receipts  of  the  Government  from  Income  Taxes  and 
Taxes  on  Invoices  (Contas  Assignadas  Duplicatas),  by  a  charge  on  the  Consumption  Taxes  subject  to  the 
charge  of  the  %%  Loan  of  1921,  and  by  a  charge  on  Import  Duties  subject  to  the  charges  of  the  S%  Sterling  Loans 
of  1898  and  1914  and  the  8%  Loan  of  1921.  The  total  revenue  derived  by  the  Government  from  the  above  sources 
in  1924  was  $117,000,000,  and  in  1925  $148,373,000.  After  deducting  the  indicated  prior  charges  upon  a  portion  of 
this  revenue,  which  amount  to  approximately  $11,798,400  per  annum,  there  would  have  remained  from  the  above 
sources  in  1925  the  sum  of  $136,574,600.  The  service  of  the  issue  of  $60,000,000  bonds  for  both  interest  and  sinking 
fund  calls  for  $4,500,000  per  annum.  SINKING  FUND 

An  accumulative  sinking  fund  of  1%  per  annum,  payable  semi-annually,  will  be  applied  to  the  redemption  of 
bonds  by  call  by  lot  at  par  and  accfuecl  interest.  The  sinking  fund  will  be  increased  by  r •'counts  equal  to  interest  on 
bonds  "previously  redeemed.  This  sinking  fund  is  calculated  to  retire  all  of  the  bonds  of  this  issue  by  maturity. 

N(^TIONAL  DEBT 

The  national  funded  debt  of  Brazil  on  December  31, 1925,  was  approximately  $936,000,000,  of  which  $626,000,000 
was  external.  This  represents  a  per  capita  debt  of  approximately  $30,  as  against  which  the  per  capita  national 
wealth  is  estimated  at  approximately  $530.  The  Government  has  undertaken  to  resume  in  1927  the  sinking  funds, 
on  certain  Sterling  Loans,  which  have  been  in  suspense  under  the  terms  of  the  Funding  Agreement  of  1914.  The 
proceeds  of  the  bonds  are  to  be  applied  in  reduction  of  Treasury  obligations  including  floating  debt. 


(All  conversions  above  of  paper  milreis  into  dollars  are  at  the 
rate  of  14.50  cents  per  milreis.  Other  conversions  are  at  par) 


The  elatemenls  quoted  above,  received  parti)/  bi/  cable,  have  been  accepted  bi/  usaj  accurate  but  are  in  no  event  to  be  coeulrued  asreprejenlalionsb\/iu. 


We  offer  these  bonds  for  deliver)/  when,  as  and  ij  issued  and  accepted  />(/  us  and  subject  to  the  approval  oj  all  legal  mailers 
h)/ our  counsel,  Messrs.  Cotton  ci  Franklin,  New  York,  and  Dr.  Atjredo  Bernardes  da  Silva,  of  Rio  de  .Janeiro,  ll  is  expected 
dial  Temporan/  Bonds,  or  Interim  Receipts  oj  Dillon,  Read  ei  Co.,  will  be  read)/ for  deliver)/  on  or  about  July  8,  1926.  - 


Price  9OV2  and  Interest.  To  Yield  over  7.25%  to  maturity 


The  above  issuhjecl  lo  a  circular,  containing  further 
information,  which  may  be  obtained  upon  request 


GOOD  PROFITS  FOR 

B.  C.  PULP  &  PAPER 


A  surplus  of  $150,193  on  .March  31 
after  payment  of  all  intere.st  and  de- , 
preciation  charges  was  shown  by  thei 
B.  ('.  Pulp  and  Paper  (Company,  Lim¬ 
ited,  which  took  over  the  former 
Whalen  plant,  according  to  its  bal-! 
ance  .sheet  of  April  30.  The  net| 
profit  for  the  month  of  April,  after 
providing  interest  on  bonds,  but  not  I 
depreciation,  was  $58,124.  j 

Activity,  of  the  plant  is  shown  by! 
the  current  assets  of  $99,095  in  1 
manufactured  products,  $20,541  in  | 
pulp  In  process,  $194..501  in  logs,; 
shingle  bolts,  cordwood  and  puip-' 
wood  $298,352  in  materials  and  sup-! 
plies  in  hand  and  in  transit,  and 
$696,760  in  cash  on  hand  in  transit. 


Dillon,  Read  &  Co. 

The  National  City  Company  Lee,  Higginson  &  Co.  Blair  &  Co.,  Inc. 
White,  Weld  &  Co.  The  First  National  Corporation 

of  Boston 

Continental  and  Commercial  Trust  and  Savings  Bank 


Illinois  Merchants  Trust  Company  The  Union  Trust  Company 

Cleveland 

Kissel,  Kicnicutt  &  Co.  Ladenburg,  Thalmann  &  Co. 
Hemphill,  Noyes  &  Co.  Paine,  Webber  &  Co. 

Cassatt  &  Co.  Edward  B.  Smith  &  Co.  Janney  &  Co. 

^  Dominion  Securities  Corporation  Ltd. 
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FOUWDF.D  iaa3 

BONDS 

for 

SAFE  INVESTMENT 


Government,  Municipal 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
end  marketability. 

li'riie  for  LiaS. 


HANSON  BROS. 

Investment  Securffies 
IMSt.  James  St. 

Montreal 

•3  Sparks  St..  Ottawa 


10  Bar  St. 
Toronto 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-?342-2343 


McKinnon  Building 
TORONTO 


Total  Aueis  in  cxee$8  of  t600fi00 

DOMINION 

FINANCIAL 

CORPORATION 

UMITBD 

232  St.  James  Street 
Montreal 


Mortgages  Purchased 


Absolute  Safety 
and  a  dividend 
average  of  over  25% 

This  is  what  the  shareholri«»rs 
in  the  thirty-seven  leading 
Canadian  and  American  In¬ 
surance  companies  received 
for  the  past  j-ear.  During 
this  period  their  securities 
have  not  only  advanced  in  mar¬ 
ket  \-aIue,  but  tJie  eqtjity  behind 
them  has  also  materially  in¬ 
creased. 

AVe  specialize  in  the  shares  of 
cstahlished  insiiranee  compa,n- 
ies.  and  would  he  gla.d  to  place 
at  your  disposahour  fund  of  in¬ 
formation. 

It  will  pay  you  to  send  for  a 
copy  of  our  Booklet,  "Insur¬ 
ance  Stock.s.”  The  facts  will 
surprise  you. 

ELGIN  2029. 

jlNSURANCe  INVESTMENTS 

;  T.lmlted 

1  Speclalhittg  in  the  Shares 

of  Insurance  Companies 

‘^19  BAY  STREET  -  TORONTO. 


EXECUTORS 

S*  .  AND  I, 

: TRUSTEtS 


HINTS  TO  INVEST 


Stocks  Suitable  For  Single 
Womem. 

In  n  few  fla’/s  /  crpcct  to  have  $2,000 
to  invest,  and  would  hr  r/lad  if  you 
would  recoin  mend  some  stocks,  sudt- 
able  for  a  single  woman,  and  yielding 
as  much  revenue  as  is  consistent  with 
safety.  /  already  hold  Victory  L/oan, 
1934,  and  would  tike  something  paying 
more. 

I  also  hold  20  shares  of  Laurentide. 
Do  you  think  that  is  too  much  of  one 
thing  f  Have  been  told  I  should  not 
have  more  than  five  shares  of  one 
kind. 

Also  please  give  me  your  opinion  as 
to  whether  I  should  hold  or  sell  10 
shares  Dominion  Coal  preferred.  — 
"Justine”,  Montreal. 

.Answer: — We  incline  to  agree  with 
the  view  of  your  advi.aer  who  told  you  j 
not  to  hold  more  than  S  shares  of  any 
one  company,  although  we  could  ex¬ 
press  a  more  definite  view  on  thi.s  sub¬ 
ject  if  we  knew  more  of  the  size  of 
your  total  estate.  Your  Laurentide 
probably  show.s  you  a  fairly  good  pro¬ 
fit  at  present,  and  this  might  be  an 
advantageous  time  to  diversify  your 
holdings. 

We  do  not  recommend  the  .sale  of 
Dominion  Coal  preferred  at  the  pre.sont 
market.  The  exceedingly  unsati.sfac- 
t.ory  condition  of  affairs  in  the  Brit¬ 
ish  Empire  Steel  Corporation  has 
badly  damaged  the  market  for  all  the 
subsidiary  stocks.  But  the  Cobl  Com¬ 
pany  Ks  one  of  the  stronge-st  of  the  sub- 
.“idiaries  and  should  be  able  to  give  a 
better  account  of  Itself  later  on. 

You  ask  for  suggestions  as  to  .sfock.s. 
but  have  you  sati.sfied  yourself  that 
you  have  a  sufficient  reserve  of  good 
markeUible  bonds  to  entitle  you  to  put 
the  rest  of  your  assets  into  fluctuating 
securities  ?  You  can  get  on 

quite  a  few  good  bonds  with  an  ade¬ 
quate  degree  of  safety,  and  we  venture 
to  suggest  the  following  Issues  as 
being  suitable: 

1.  Canada  Northern  Power  Corpo¬ 
ration,  Limited,  6V4<^.  lo-yaar  bonds 
due  1941,  may  be  purchased  at  par. 
This  bond  can  be  had  in  a  $500  deno¬ 
mination.  The  company  is  controlled 


An.swer*  to  Inquiries  are  ha.sofi  upon  fntorni.’itlon  whirh  'I’MK 
F1\ANI'I.AIj  TI.1I4;S  liclloves  retlalde.  fair  and  iinprejudlrod.  hut  be¬ 
yond  the  exercise  «f  cure  In  seeiirlnit  sueh  Inform.'itiun  THE  Flj-jAX- 
CIAI.  TISII'.S  nssiinies  no  responslhlllty. 

Inquiries  must  hear  the  signature  .und  address  of  the  writer  In 
order  to  rerelve  attention.  .Answers  thought  to  be  of  piiblle  Interest 
will  be  published.  If  an  answer  is  not  of  KenernI  Interest  It  will  lie 
mailed  provided  stamped  self-addressed  envelope  Is  enelosed. 

Owing  to  the  large  niimlier  of  Inquiries  reeelved  and  flie  time  re¬ 
quired  to  neenre  the  Information  in  ennnertlon  with  n  great  man.v  of 
them.  It  is  Impossible  to  get  nil  replies  in  during  the  sveek  in  whieli 
they  are  received. 

All  Inquiries  are  handled  ns  expeditiously  ns  possible  and  If  your 
answer  is  not  piilillshed  in  nn  enriy  issue  we  would  suggest  your 
keeping  In  tourh  with  the  page  in  order  to  find  the  reply  to  jour 
query  when  It  appears. 


wo  think  has  good  prospect.x  of  en¬ 
hancement  and  little  or  no  ri.sk  of  loss, 
is  Winnipeg  Electric. 

V'  *  *  * 

St.  Maurice  Valley  Preferred. 

I  am  S  liding  you  a  list  of  my  invest¬ 
ments  and  would  like  your  opinion  on 
them: — 

Bonds — 

City  of  IJdmonton  $5,000,  51^9^,  due 
1944. 

Bell  Telephone  $2,000,  h'/r,  due  195,'). 
Port  Alfred  Pulp  and  Paper  Corpora¬ 
tion  .$1,000,  fii/jOr,  due  1943. 
Fraser  Companies,  Limited,  $1,000,  fi%, 
due  1950. 

Canada  Biscuit  Company,  $1,000, 
due  194fi. 

40  Shares  St.  Maurice  Talley  Preferred, 
bought  at  95. 

I  have  no  money  to  lose  as  I  don’t 
know  the  day  I  would  have  to  fall  bark 
on.  this  income.  Do  you  th^nk  the  St. 
Mauriee  preferred  stock  is  safe  or  do 
you  think  it  will  be  cheaper  in  a  year 
or  six  months  from  now.  Please  give 
me  your  opinion  on  the  above,  and  if 
there  arc  any  weak  ones,  let  me  know 
how  /  could  better  my  position. 

/  was  thinking  of  splitting  my  St. 
Maurice,  say  selling  20  shares  and  buy. 
ing  20  shares  of  Canada  Bread  "B” 
preferred  or  Imperial  Oil.  If  that  idea 
is  any  good  please  tell  me  which  is  the 
best,  Canada  Bread  "B”  or  Imperial 
on,  or  mny  that  would  be  better. — S.  B., 
On  tario. 

An.swer: — We  certainly  do  not  anti¬ 
cipate  any  reces.sion  in  the  price  of  St. 
Miaurice  Valley  Corporation  preferred. 
Indeed,  we  hold  the  view  that  mo.st 
good  preferred  .stocks  should  rise 
during  the  next  year  or  .so  in  sym¬ 
pathy  with  the  rise  in  bonds.  You  are 


by  a  group  of  financiers  who  have  I  certainly  in  a  position  to  take  on  a 
been  extretnely  successful  In  ope.rating  I  slightly  more  speculative  investment 
power  companies  In  various  parts  of  j  anything  included  in  your  pre.sent 
Canada,  and  in  whom  we  have  com-  |  ust,  and  cither  Imperial  Oil  or  Canada 


plete  confidence.  We  suggest  your 
buying  a  $500  bond  of  this  issue,  for 
which  you  will  pay  $5l>n  plus  what- 


Brefid  "B"  Preferred  should  in  our 
opinion  give  you  very  satisfactoi-y  re¬ 
sults,  the  former  being  .slightly  more 


ever  intere-st  may  have  accrued  upon  :  risky  and  certainly  capable  of  yield- 
It  .since  the  date  of  the  last  previous  I  jng  a  larger  profit.  We  think  either  of 
Interest  payment.  them  a  very  sound  husine.ss  man's 

2.  Spiinl^  River  Pulp  and  Paper  speculative  investment,  but  we  would 
Mills,  Limited,  89^  bonds,  due  1941.  |  .suggest  your  .selling  some  of  your 
These  bonds  are  listed  on  the  Mont-  i  higher  grade  bonds,  of  which  you  have 
real  Exchange  and  can  be  had  at  about '  $7,000  of  the  absolutely  gilt-edged 
$107  per  $100,  at  which  price  they  give  i  description.  The  Bell  Telephone  bond 
a  yield  of  over  79^-.  The.se  can  also  ,  at  its  present  yield  seems  to  us  to  be 


i)an;don  of  the  European  industry, 
!  there  is  reason  to  believe  the  sugar 
j  trade  will  experience  a  restoration  of 
I  -profitable  production”. 

I  ,  »  *  * 

I  Barcelona  Traction. 

Will  you  please  ffiiie  me  your  opinion 
in  regard  to  Barcelona  Traction,  Light 
j  and  Power  Co.  stock,  as  I  am  think- 
i  ing  of  purchasing  .same. — Interested, 
I  Montreal. 

1  Answer: — ^The  improvement  in  the 
the  common  which  will  have  the  effect  !  earning  position  of  Barcelona  Trac- 
of  reducing  it.s  net  working  capital  j  tion,  since  the  capital  re-organization, 
below  one-half  of  the  par  value  of  the  ■  jg  much  greater  thtan  the  market  price 
preferred  shares  then  oiitstandinc,  and  |  has  yet  allowed  for,  and  the  stock  has 


that  before  paying  any  such  dividend 
it  shall  .set  aside  to  the  credit  of  a 
special  re.serve  fund,  an  amount  equal 
to  25  per  cent,  of  any  common  divi¬ 
dend  .so  declared.  This  provision  is  an 
excellent  one  in  the  interests  of  both 
preferred  and  common  shareholder.s, 
hut  it  suggests  that  a  conservative 
policy  will  be  followed  in  the  matter 
of  dividends  on  the  common  stock.  .Aa 
a  long  pull  speculative  investment  the 
stock  is  attractive.  Recent  bids  in 
Montreal  have  been  in  the  neighbor¬ 
hood  of  13. 


Cuban  Canadian  Sugar  Pfd. 

.Are  there  any  encouraging  develop-  j 
mrnts  in  con  nection  with  the  preferred  ] 
stock  of  Cuban  Canaitian  Sugar!  — ; 
Cubaiio,  Montreal.  j 

Answer: — Sugar  experts  now  predict ' 
a  considerably  smaller  crop  than  they  i 
were  expecting  a  couple  of  months  ago.  , 
Willett  and  Gray  look  for  an  incretise  I 
of  only  631,022  tons  for  the  world  crop,  I 
which  is  had  enough,  especially  with 
the  large  carry-over  from  1925,  but  not  j 
nearly  .so  bad  as  it  looked  in  April.  The  \ 
destructive  factor  has  been  the  recov¬ 
ery  of  European  (heat)  production  to 
almo.st  its  pre-war  level;  in  1925-6 
Europe  mised  7,460,403  tons,  against 
3  million  tons  in  1918  and  8.2S2.623  in 
1912-3.  Cuba,  which  expanded  its  j 
crop  greatly  to  meet  the  European  i 
shortage,  had  failed  to  contract  it  | 


strong  .speculative  attractions.  It  has 
a  good  following  in  England  as  well 
as  in  Canada,  and  the  London  Stock 
Exchange  Gazette  market  expert  said 
two  weeks  ago  that  the  .stock  offered 
scope  for  a  good  rise  towards  par 
The  denomination  of  the  shares  Is  50 
and  they  have  recently  pushed  up 
from  30  to  35.  There  was  a  net  in¬ 
crease  of  10  per  cent,  in  the  takings 
during-  1925  and  the  improvement  has 
continued  steadily  into  this  year.  The 
shareholders  also  benefit  from  the 
recovery  in  Spanish  exchange.  Barce¬ 
lona  has  recently  acquired  a  fine  new 
bull-fight  ring  and  we  understand  that 
the  attendance  at  this  favorite  amuse¬ 
ment  has  materially  increased  the 
traffic  on  the  company's  street  car 
lines. 


Remember  the  Postage  Rate 


On  and  after  .July  1: 

City  rate  unchanged — 2  cents  for 
first  oz.  and  1  cent  per  oz  additional. 

Canada,  U.  S.  and  North  and  Cen¬ 
tral  America  and  adjacent  Islands 
generally,  reduction  on  first  oz.  New 
rate  two  cents  per  oz  flat. 

United  Kingdom  and  British  Em¬ 
pire  generally  outside  the  2-ccnt 
area,  reductioiff  on  first  oz.  New  rate 
three  cents  per  oz.  flat. 

Other  foreign  countries,  unchanged 
— ten  cents  for  first  oz.  and  5  cents 
when  Europe  "came  hack''.  The  ( 'u- 1  i-cr  oz.  additional, 
ban  government  therefore  pa.ssed  the  j  Postcards  unchanged. 

curtailment  law  of  May  9  la.-^t,  the.  -  - - - - 

effect  of  whfch  has  been  to  reduce  Cu- 1  SI’ILLFRS’  NEW  Mil  I 

ban  output  from  6,330,000  tons  expect  -  i  ' 

ed  to  4,900,000  tons  now  in  sight.  The  |  Contracts  have  been  awarded  the 
New  York  Tru.st  Go.  .says:  ".Gthough  '  Bennett-White  Construction  Com- 
.stocks  on  hand  in  Euroi>o  this  year  j  pany  .of  Calgary,  for  the  completion 
are  larger  than  1924-25  by  90o,non  tons,  ;  of  Spiller.s  Overseas,  Limited,  flour 


this  supply  is  gradually  being  reduced. 
The  trend  in  the  industry  is  favorable. 
With  limitations  in  effeet  in  i'u'm,  a 
prospective  decline  in  .lava  and  several 
other  large  producing  region.-,  and  a 
cautious  attitude  displayed  toward  ex- 


too  expensive  for  anything  but  n 
I  trustee  estate,  and  as  it  can  hardly 
rise  any  further,  we  suggc.st  your  ex¬ 
changing  that  security  rather  than  the 
!  St.  Maurice  Valley. 

I  *  *  *  * 


be  had  in  $500  units. 

3.  Canadian  Bakeries,  Limited,  20- 

year  bond.s  in  denominations  of 

$1,000,  $500  and  $loo  at  the  current 
market  price,  to  yield  about  6.29f-. 

4.  Canada  Steamship  Lines  1%  Col¬ 
lateral  Trust  bonds,  due  1942,  can  he  ,  i  l  .  /- 

obtained  at  the  current  stock  exchange  |  NBtional  Debenture  Corporation 
price  to  yield  about  oi^cf..  Thi.s  bond  '  Bonds, 

can  be  had  in  $500  and  $100  denomina-  i 
tlons,  and  we  believe  it  to  be  cheap  in  ^ 
view  of  the  fact  that  the  company  has  ^ 
greatly  improved  U,«_  husine.ss  within  | 
the  last  year  or  two.  and  we  do  not' 
think  that  the  price  of  the  bond  h>ri.s| 
risen  quite  sufficiently  to  offset 


improvement,  that  is  to  say,  it  shou' 
sell  a  dollar  or  two  higher  in  the  near 
future. 

If  your  estate  Is  large  enough  to  jus¬ 
tify  20  shares  of  Ijaurentide  and  a 
holding  of  Dominion  Coal  preferred, 
you  might  also  try  some  additional 
preferred  stocks  of  the  better  guide, 
among  which  you  might  consider  Can¬ 
ada  Northern  Power  preferred  at  91  to 
94.  International  Power  preferred, 
yielding  7%9e,  at  981^,  -with  a  bonus  of  I  which  are  rigidly  restricted  to  such  rs 
common,  Jamaica  Public  Service  pre-  are  lawful  for  the  investment  of  trust 
ferred  at  market  price,  to  yield  about  |  funds  under  Ontario  law.  The  hulk 
7.07.  Price  Bros,  preferred,  to  yield  j  of  these  will,  of  course,  be  first  mort- 


.4s  a  reader  of  your  paper,  will  you 
kindly  give  me  your  opinion  of  The 
S'ationnl  Debenture  Corporation  Lim¬ 
ited.  5ti9r  bonds.  I  have  hern  ap¬ 
proached  to  exchange  .loxic  of  my  low 
interest  hearing  bonds  for  these  .securi- 
tirs  and  before  doing  so  would  like  to 
know  if  you  consider  them  a  safe  i»i- 
vestment. 

I  have  approximately  $55,000  tii 
various  Oovrrnmeiit  and.  Municipal 
Bonds  a.nd  high  grad.e  first  mortgages 
— S.  (t.,  Ontario. 

An.swer: — The  51^9^-  bonds  of  the 
National  Deltenture  Corporation,  Lim¬ 
ited.  are  secured  to  the  extent  of  5^^ 
more  than  their  par  value  by  securitic; 


about  6.60.  Rdid  .also  what  -we  have 
said  in  recent  issue.s  about  Steamship.s 
preferred. 


mills  here, 

The  work  will  be  started  t'n'  -. 
month  and  will  he  finished  in  Ocio- 
ber..  It  is  expected  that  the  mills 
will  ho  prepared  the  end  of  the  year 
to  handle  some  of  the  1925  crop. 


Government  Bonds 

Yielding  from  5/i%  to  over  7% 

Many  high-grade  Foreign  Government  Ex¬ 
ternal  issues  may  still  be  purchased  at  attrac¬ 
tive  yields.  Such  issues,  in  effect,  rank  prior 
to  all  other  obligations  of  a  country,  since  its 
foreign  credit  is  the  basis  of  commercial  suc¬ 
cess  and  consequently  must  be  maintained. 

Foreign  Government  external  issues  vary  in 
soundness  just  as  do  Public  Utility  and  In¬ 
dustrial  bonds,  and  the  same  discrimination 
must  therefore  be  applied  as  in  selecting  in¬ 
vestments  from  any  other  class  of  security. 

We  will  send,  upon  request,  a  list  of  Foreign 
Government  External  Obligations  that  we 
recommend  as  sound  investments.  With  this 
list  we  will  be  glad  to  enclose  a  copy  of  our 
booklet  “Sound  Bonds  of  Foreign  Govern¬ 
ments”  which  deals  generally  with  this  class 
of  security. 

Inquiries  from  investors  who  cannot  conven¬ 
iently  visit  our  offices  or  who  are  not  in  touch 
with  our  representatives,  will  receive  prompt 
and  careful  attention  from  our  Mail-Invest¬ 
ment  Department. 

Write  our  nearest  office. 

The  National  City  Company 

Limitisd 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


104  Blackburn  Building 
OTTAWA 


71  St.  Peter  .Stree? 
QUEBEC 


gage.s  which  cannot  in  any  case  ex¬ 
ceed  a  ve.ry  moderate  proportion  of  the 
e.^itimated  vaJuc  of  the  mortgaged  pro-  i 


We  do  not  like  to  recommend  com-  '  perty.  The  Tni.sit.s  and  Guarantee  Com-  i 
mon  stocks  for  lady  investor.^,  but  C.  i  pany,  Limited,  of  Toronto,  is  under 


P.  R.  and  Montreal  Power  are,  of 
course,  as  gilt-edged  a.s  the  average 
high-grade  bond.  A  utility  stock  which 


Consolidated  Sand  Company 

Limited 

7%  Cumulative  Redeemable  Sinking  FHind 
First  Preferred  Stock 

Price  to  yield  7%,  carrying  25%  Bonus 
of  Common  Stock 

Full  partieular*  on  roquset 

The  Equitable  Securities  Corporation, 

INVESTMENT  BANKERS  Limited 

152  St.  James  Street,  -  Montreal  ' 
Telephone  Main  2614'* 


/  " 


QUEBEC  SOUTHERN  POWER 

ey^%  1945  CORPORATION 

The  three  plants,  comprising  this  system,  are  now  interconnected 
and  thirty-seven  communities  are  being  served,  with  extensions  under 
way  to  four  more  from  whom  franchises  were  obtained  recently. 

The  Corporation  is  firmly  established  in  prosperous  districts 
commencing  within  a  few  miles  of  the  Island  of  Montreal,  and  is  on 
a  solid  fourdalion  of  earnings.  We  recommend  its  bonds  as  com¬ 
bining  sound  security  and  an  attractive  yield. 

Price:  99  and  interest,  yielding  about  6<60<^ 

Descriptive  rirculor  gladly  sent  upon  request. 


Bl^OWNEj  Uggui™f|jt6M 


investment'  bonds 
180  St.  James  Street,  Montreal 


obligation  to  majntain  the  fund  of  I 
these  securities  and  to  keep  it  up  to 
the  amount  and  standard  specified  in  . 
the  trust  deed,  and  there  is  a  further  , 
and  very  desirable  provis-ion  that  nfter  j 
the  first  two  and  one-half  yean;  of  the  | 
life  of  the  issue,  the  collateral  mu.st  be  1 
increased  every  year  by  an  additional ! 
one  per  cent,  of  the  outstanding  bonds.  ^ 
We  consider  the  i.ssue.  a  very  well  . 
secured  one  and  quite  entitled  to  the  j 
moderate  intei-e-st  rate  which  is  the 
usual  accompaniment  of  safety. 

*  *  *  * 

Dryden  Paper. 

will  you  pleajsr  favor  me  with  your 
opinion  on  the  speculative  merits  of 
the  stocks  mentioned  below:  — 

Dryden  Paper  Com  mon. 

B.  C.  pishing  Common. 

Alberta  Pacific  Grain  Common. 

Thanking  you  in  adtyince. — M.  C  M., 
Albarta. 

j  .An.swer: — Dryden  common  has  a 
I  very  good  future  before  it,  and  our 
j  opinion  is  that  the  company  is  slowly 
I  but  steadily  improving  its  position  und 
i  inrrca.sing  its  earnings.  .At  the  pres¬ 
ent  exceedingly  low  price  the  stock 
I  offer.'-,  hardly  any  risk  of  loss,  and  ran 
we  heli^^-p  be  .safely  put  away  at  a 
j  very  low  carrying  charge  for  a  sure 
!  prospect  of  .substanlMl’  appreciation 
!  within  a  year  or  two. 

II  B.  C.  Fishing  Common. 

B.  C.  I■'ishing  is.  according  to  all  re- 
port.s.  enjoying  extremely  .satisfactory 
business.  The  fi.shing  indu.stry  on  the 
Pacific  coast  has  been  greatly  im¬ 
proved  as  regards  orgonization  and 
I  financing  in  the  last  year  or  two,  and 
we  believe  that  the  future  will  see  not 
only  a  continued  strong  demand  for 
the  prc.sent  high  grade.s  of  the  product 
l)ut  a  successful  marketing  campaign 
on  v.irious  excellent  types  of  fish 
which  have  not  us  yet  been  iiopular- 
ized  among  con.-nimers  on  thi.s  conti¬ 
nent  or  in  England. 

.Alberta  Pacific  Grain  Common. 
-Alberta  Pacific  Grain  Company  has 
also  very  interesting  possibilitie.'-,  for 
the  long  pull.  It  i.“.  however,  being 
marketed  at  the  moment  as  a  bonus 
i  stock  with  the  preferred  shares  of  the 
1  new  company  under  a  covenont  that 
I  the  company  shall  pay  no  dividends  on 
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f  itiandal  Siitu$ 


FtoMltb«i  Et«i7  Fxld»T  at  M  Cimbt  8t 
Maatrcal  by  The  Montrafl  Flauieial  TlmaB 
Co»>aiiy«  L4arfte^ _ 

R.  BnaT  COX . 

DltlO  BUSNSmS  ....  G«i«n 


I  while  excellent  as  regards  tne  purposes  for  which  the 
Ib  National  Transcontinental  was  built,  is  entirely  at  fault 

rejrards  the  financial  Ideas  of  the  statesmen  who 
StMbt  Wwilk '  Protnoted  it.  They  never  intended  that  the  capital 
8B  Pnbltlhllig  I  cost  of  the  road  was  to  be  considered  as  a  free  gift  to 
________  j the  grain  shippers  of  the  Canadian  West;  for  they  con-; 

.  PrestdABt  I  traded  with  the  Grand  Trunk  Railway  tor  the  leasing  i 


Rental  Income,  Not  Estimated  Value,  May 
Become  Basis  of  Assessment 


B.  JgWTUT  COX  PrsstdABt  l  traded  with  the  Grand  Trunk  Railway  tor  the  leasing  i  Winnipeg. — Whether  real  property  .  (Specially  written  for  The  Financial  of  the  judgment  on  assessment  of  ^ 

BltlB  BUBNSIDB  ....  Genena  ManAgeriof  this  road  at  an  interest  rate  about  equivalent  to  continue  to  be  assessed  upon  Times  by  J.  A.  Aikin.)  other  realty.  The  policy  of  taxing 

-  - -r - — — — i,.  estimated  capital  value  of  the  I  .vacant  land  which  earns  on  income 

BEBKABP  K.  SAMDWELL.  F.BAC.  ...  Editor  j  ^be  Dominion  Government  was  pa.  ing  for  it.  o  land  and  Improvements.  ,i.s  is  the  ;  having  buildings  thereon,  shall  as-'  was  not  attacked,  either  by  Mr.  Fra- 
8l?B8CBIFTIOir  PRICE  t  In  Canada.  S3  00  a  year*  $1  75  borrowings.  The  sum  required  for  this  annual  inter- ■  custom  in  North  America,  or  be  as- I  sftssnient  be  on  capitalised  net  reve-  ser  or  in  the  judgment.  The  former 

for  six  months  In  Great  Britain  ISs  a  year’  Vs  charge  became  so  high,  owing  to  the  extravagant '  wssed  upon  the  capitalized  net  reve- 1  nue,  after  paj-ment  of  operating  ex-  attraction  of  the  single  tax  on  land, 

for  Blx  months.’  In  the  United  States,  $3.60  a  year;  manner  in  which  the  road  was  built,  under  govern- ' P-''>'lng  operating  expenses  !  penses  af  ^  taxw  on  both  land  build-  in  the  decade  before  the  war,  ha.3 

on  frti-  .It  mnntha  .k  ,  .u  /-  j  t-  i  d  ii  ....  and  taxes,  is  the  issue  thrust  upon  i  ings,  and  (2)  Having  regard  to  true  lo.st  its  drawing  power.  Mr.  .lustice 

1  Pjonth  .  supervision,  that  the  Grand  Trunk  Railway  re-  Winnipeg  by  a  judgment  intent  and  meaning  of  section  2H4  in  Galt  made  it  very  clear  that  value  of' 

ADVERTISING  Rate  Cards  on  application  at  au 'Ofir  or-  fused  to  take  over  the  road  on  the  ground  that  it  wouUU  of  Mr.  Justice  Galt  in  the  Court  of  City  Charter,  is  not  assessment  of  land  or  buildings,  referred  to  in  the  ; 

flCBs  or  from  any  responsible  AdTertlBln«  luiwcy.  I  moderate  rate  of  in-  King's  Bench.  Arthur  .M.  F'raser  $76,000  for  1P26  in  excess  of  amount  sub-section  2  of  20  must  mean  value  ; 


CABLE  ADRRESSt  “Fintlmes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart 
monte. 


jrgg.^  .appealed  from  the  ciiy’,s  own  Board  I  by  which  value  of  the  land  has  been  j  to  the  owner  without  regard  to  re- j 

of  Valuation  and  Revision,  which  had  :  increased  by  the  building.  [placement  value.  Nevertheless  land  i 

The  position  of  the  Free  Press  is  that  the  Dominion  fixed  the  assessment  on  his  Bon  Ac-  This  decisive  judgment  of  .Mr  Jus-  i  not  to  be  permitted  to  escape  taxa- 


Corporation 

Bonds 


We  maintain  an  ac¬ 
tive  market  on  all 
hitrh  grade  Canadian 
Corporation  Bonds. 

LxvestocB  desiring  to 
purchase  or  sell,  will 
find  it  advaatageons 
to  receive  onr  goota- 
tiona.  __ 


Free  Press’s  readers. 


nrqgaoi 

aKiisSt.«ta 


TAROICTD  OFFlCFt  ft  Tnrrtiui  fltrpHt  RsBrsBantatlvs  Canada,  having  chartered  one  privately-owned  trans- ,  cord  block  at  $75,000.  The  Court  re- :  tice  Galt  la  not  the  expression  of  ca-  Hon  even  where  no  income  Is  recelv-  to  receive  oar  goota- 

R.  V.  Rlttenhouse  pLneV  K  84«^  rallw.ay.  and  having  purchased  to  itself  H>e  assessment  to  $13,532,  j  price  or  benevolence  on  his  part.  In  ed.  It  is  accepted  ^n  all  the  west- 1  _ _  j 

WESTERN  REPRESE5TATITE:  Oep.  D.  OlttUS,  143jsecond.  should  employ  this  third  railway,  this  160  mil-j;;„fal  roriO^o”'  The  dtv  ^  a?ioVma7^^^^^  ZuW  p^'reTerably  have  a  relation  tol  . 

Vancouver  Hotel,  Vancouver,  B.C.  I  lion  dollar  line,  which  it  built  out  of  its  own  revenues,  plied  to  the  Manitoba  Court  of  Ap-jtlon  in  the  province  Judge  Phlp-  income  earned,  the  Investor  in  va-  * 

1/ONDON,  ENG.j  95  Blshopgste,  E.  C.  2,  Davies  ft  Co,,  [to  destroy  the  business  of  both  the  privately-owned ;  7or  leave  to  appeal  to  the  Su- ( pen.  .ludge  H.  A.  Robson,  and  Mr.  p-^nt  land  must  be  prepared  to  carry  |  ||| 

Rspresentatlves.  I  road  and  its  oVn  nurchased  railway  and  should  con- i  Canada.  In  connec- j  W.  J.  Christie  comprised  the  com-  part  of  tjje  community  service  costs: 

NEW  YORK  OFFICE,  26  Beaver  Street,  Robert  B.  -Mor  tho  icq  mdunn  o  i,  in  v  ^  r  |tion  with  the  application  it  is  stated  j  mission.  One  result  was  that  sec-  lor  upkeep  of  protection  to  life  and  i  TBKbMB  j 

Flsrley,  U.  S.  Representative.  Tel.  Broad  2276.  l  millions  as  having  been  sunk  for  ever  i  that  observance  of  a  rental  income  tion  294  was  inserted  in  the  Wlnnt-  property,  education  and  the  public  i 

—  ■  .  — ..  .  ■  I  without  expectation  or  possibility  of  any  interest  return. :  basts  for  assessment  would  incur  I  peg  Charter,  which  read:  “294.  (I)  utilities.  OO^XtaHUMMU 

>'  MONTREAL.  FRIDAY,  JULY  2.  1926.  It  is  a  strange  conception,  but  perhaps  for  that  very  •'annual  loss  of  two  and  a  half  million  [  Land,  as  distlngulsed  from  the  build-  Retail  District  Shifting.  i  IWfWjBPsCMWf  MftIWBOtf 

TTm  !  it  will  not  he  any  the  less  popular  among  the  ,  j;®, ‘I'*'  thereon,  .shall  be  assessed  at  Its  property  in  question,  the  Bon  ,  '  _  Hp^UMflO  . , 

The  New  Situation  at  Ottawa  >ree  Press’s  readers  .V  ♦  ^  made,  value  at  the  time  of  the  a.ssessment.  Accord  Block,  is  a  five  storey  struc- ' 

I_  V  u  J  ,  ,  J  ,1.  *  U  V  1,  r-resss  readers.  ,  that  a  more  equitable  assessment  will ;  (2)  With  regard  to  land  having  „if.»,  ion  fppt  frontacp  on  Main  I  UTCHEnn  unOKUl 

T  would  be  absurd  to  pretend  that  the  changes  which  -  justify  a  higher  rate.  The  1926  rate  1  buildings  thereon,  the  value  of  the  s?rwt  t^o  OCBsScWta  lSHW.A.BJfc. 

have  taken  place  in  Ottawa  since  our  last  issue  have  p.  MilU  Shall  hp  Sacrlfirptl  ?  assessment  of,  buildings  shall  be  the  amount  by  cp.r’  depot  and  ho'tel.  Erected  in!  1  - 

any  further  effect  than  to  give  the  Conservative  Party  »nOSeL^OllOn  MlllS  onail  DC  oaCrltlCear  $.32,000,000,  divided*  $132,000,000  on!  which  the  value  of  the  land  Is  there-  1912,  at  a  cost  of  $200,000,  It  proved  -  - - - - -  1 

an  opportunity  to  make  Its  appeal  to  the  country  upon  ISCUSSiNG  the  state  of  the  worlds  cotton  industry,  IIOO.OOMOO  on  improve- [by  Increased.  (3)  In  assessing  land  a  profitable  investment  for  a  time.  ■.  . .  ■!* 

Issues  to  some  extent  of  its  own  choosing,  and  at  a  time  U  the  New  York  Journal  of  Commerce  observes  that  I  at’  fult  "valSe,  imV^ovem^ntr'^at  j  Srthe^laS^s^^^^^  b?7e?di^wi^n  OT6  j  SSt“^/ 1^ '^reUU?^^ 

which  may  within  limits  be  selected  by  Itself.  there  can  be  no  question  that  taking  the  world  as  a  |  two-thirds  value.  Mr.  Fraser  in- j  column,  in  another  column  shall  be  j  jjain  street  to  Portage  avenue  verj-  We  offer 

The  vote  by  certain  Progres.slve  members,  which  has  Industry  is  to-day  very  substantially  1  I repr®- ,  jnuoh  like  that  of  St.  .Tames  ’street  .  ^  $200  000  / 

had  the  effect  of  nuttina  Mr  Meighen  In  newer  was  in  built.  "All  the  effective  demand  now  existing  on  the  -  ioai.-o7^  and  St.  Catherine  street  in  Montreal,  .  ’ 

nsu  me  errect  ot  putting  Mr.  Meignen  in  power,  was  in  f  i  of  leave  to  appeal  being  granted.and ;  buildings  thereon.  The  value  of  the  tended  to  make  Main  street  the  fi-  k  P _ ...... a!,.... 

no  sense  a  declaration  of  a  belief  in  Conservative  prln-  S'obe.  and  all  that  from  present  appearances  is  likelj  ,  a.sk  the  Supreme  Court  of  Canada  land  and  the  said  proportion  of  the  naneJal  hlghWav.  The  principal  ASD6St0S  LOrDOr^lKlfl 
clples  or  In  the  desirability  of  n  Conservative  Govern-  '^®*’y  soon  to  materialize,  could  be  met  steadily  and  to  vary  the  judgment  by  directing  |  value  of  the  buildings  shall  together  bank  and  trust  company  buildings  I  i  •  ^ 

ment.  Nobody  could  be  more  explicit  on  that  point  than  satisfactorily  if  a  fairly  substantial  proportion  of  the ,  ®»beT  that  the  assessment  '"ball  be  form  the  asseesment  in  respect  of  Main  street.  However,  the  j  Limited 

Miss  Macphail.  So  long  as  the  present  Hotfte  continues,  equipment  now  existing  'were  cast  into  the  depths  of  received  Tr  J  the  altSatlve  the  i  c  v  ^  o  ,  SO-Vear 

^  the  BPfl ’’  The  natural  rnnaeniienre  nf  thic;  sitmtion  j  e  Sub-sectlon  2  Of  section  294  was  houses.  though  not  sufficient  to  |  Sinking  Fund  Bonds 

the  Conservative  Party  will  be  unable  to  do  an>-th1ng  ‘be  sea^  The  natural  consequence  of  this  situation  capitalized  amount  of  the  difference  deleted  from  the  Winnipeg  Charter  check  the  movement.  '  !  ® 

that  the  Progressives  do  not  like;  and  as  it  is  fairly  "bich  has  been  familiar  to  readers  of  The  Financial  between  the  tax  on  the  land  and  theiat  the  1926  session  of  the  Manitoba  Evidence  taken  indicated  the  Bon  A  SBESTOS  CORPORATION 
certain  that  it  will  not  wish  to  do  anything  that  they  do  Timfs  for  several  years,  is  a  desperate  struggle  among  :  Legislature.  Thl«  affects  the  law  on  ;  Accord  property  was  assessed  $119,-  LIMITED  includes  the  following 

nartlcularlv  like  we  mav  rest  assured  that  nothing  but  *be  various  units  ot  the  industry  to  determine  which  „„„  rntiOaHiaiinn  he  at  a  ,-ea  '  3*>sessment  for  the  future,  but  was ,  000  on  the  land  and  $88,000  on  the  Companies. 

particularly  like.  yi  e  may  rest  assured  that  nommg  but ,  ^  .  ^ase  the  capitalization  to  be  at  a  rea- ,  retroactive.  The  City  Solicitor  i  building  in*  1925,  a  total  of  $207,000.  asbestos  torp.  of  can.  etd. 

the  absolutely  necessary  routine  b>..siaess  will  be  trans-  *bem  shall  sumne  and  which  ^.o  under.  The  gia-  sonable  rate  of  interest.  I  stated  before  the  Law  Amendments  '  The  gross  rent  from  the  property,  consolidated  asbestos,  ltd. 

acted  until  there  has  been  another  i  lection.  We  admit  exiinction  of  the  less  efficient  or  less  advantage-  .issessinent  on  ImproTcments.  1  Committee  of  the  Legislature  that }  stores,  offices  and  suites,  was  $20.-  THBTFORD^^M^^iiynVED^**' 

that  the  prospect  of  another  elec;li'*«i  is  extremely  dis-*  ouslj  situated  companies  seems  to  be  the  only  solu-  Two  questions  were  submitted  by '  the  Assessment  Commissioner  had  :  300.  Operating  expenses,  other  than  i  maple  leaf  asb.  corp,  ltd, 
tasteful  to  us  and  we  believe  to  the  country  at  large  Hon;  for  the  Industry  is  not  one  which  can  be  organ-  'If-  Fraser  in  his  appeal  before  thel^ound  this  sub-section  2  to  be  "unln- |  taxes  were,  were  $17,003.  The  taxes!  asbestos  mines. "limited.  ’  ‘ 
MSierui  10  us.  ana.  we  ®e“®'®*  ^  .  .  ”  „  7  ,  *  .-ed  a  large  scale  mononolv  for  Bie  regulation  o'"  B^^cb.  and  being  an  |  telllglhle."  Apparently  that  was  not ;  were  $6,995,  leaving  the  net  revenue  BLACK  L.  asb.  &  chrome,  LTD., 

There  is  Just  one  argument  which  might  avail  to  induce  ^  monopolj  for  «ie  >^®^ulat  on  barrister.  Lincoln’s  Inn  he 'the  attitude  or  opinion  of  Mr.  Jus- 1  for  the  year  1926  at  minus  $3.6!>S.  Lhe  oresent  offering  is  a  t^ortion  of.-an 

the  Progressives  to  give  Mr.  Meighen  a  less  limited  and  of  the  output,  and  Us  plants  are  not  of  a  kind  which  conducted  his  own  case.  In  effect  |Hc«  Galt.  iThe  ratio  of  taxes  to  net  j  $4,784,135^  General  Mortgage 

conditional  support  than  they  seem  inclined  to  at  pres-  be  readily  made  over  for  use  in  other  industrial  the  questions  submitted  to  the  Court!  The  Court  did  not  recognize  any  1  ^^2  per  cent.  The  etate- '  3Qnds,  guaranteed  by  a  mortgage  on  all 


that  the  Progressives  do  not  like;  and  as  it  is  fairly 
certain  that  it  will  not  wish  to  do  anything  that  they  do 
particularly  like,  we  may  rest  assured  that  nothing  but 


ASBESTOS  CORP.  OF  CAN.  LTD. 
CONSOLIDATED  ASBESTOS.  LTD.  . 
FEDERAL  ASBESTOS,  LIMITED.  / 
THETFORD  VIMY,  LIMITED. 
MAPLE  LEAF  ASB.  CORP.  LTD. 
ASBESTOS  MINES.  LIMITED. 
BLACK  L.  ASB.  &  CHROME,  LTD., 


When  Toronto  Wanted  the  Telephone  Closed 
Down  on  Sunday 


ent;  but  we  fear  that  they  are  not  accessible  to  that  processes.  :  were:  (1)  That  with  regard  to  land  i  obligation  to  inquire -into  the  effect'  (Continued  On  Page  14.) 

argument.  If  the  result  of  the  by-elections,  which  will  In  this  struggle  for  survi\al,  which  is  likely  to  last  forj  - — - - - — .  ..  i..  ,  _ _  m— .  ,  . . .  » 

be  necessary  before  Mr.  Meighen  can  have  a  properly  several  years,  one  important  factor  is  the  element  of;  TATVi/^t-x  TT  ♦  TAT  A  .J  T’  1  1-  /^1  Jl 

constituted  government,  should  suggest  that  the  elec-  patriotism.  If  national  feeling  did  not  enter  into  the  W  IlCIl  1  OFOIIlO  W  dIlL0Cl  LllC  A  ClCUilOHC  OlOSCCl 

torate  is  strongly  in  favor  of  his  continuance  inf  office,  situation  at  all.  and  there  w  ere  no  attempt  to  preserve  nn  Qtin/loTr 

we  should  suppose  that  a  broad-minded  Progressive  the  sphere  of  particular  producers  by  means  of  tariffs,  X/UW 11  illl  OllllUuY  I 

might  find  In  that  circumstance  a  Justification  for  re-  it  is  probable  that  the  elimination  of  the  weaker  or-  - — - 

framing  from  unnecessary  efforts  to  throw  the  Govern-  ganizations  would  take  place  very  rapidly,  and  a  few  '  As  a  contribution  to  the  celebration  I  was  21.  He  took  charge  of  his  fa-lbe  don©  locally  by  advertJslng'Uonds 
ment  out.  This,  however,  would  involve  viewing  the  years  would  see  the  industry  concentrated  in  three  or  '?^  Jubilee  of  the  telephone,  there  j  ther’s  business  at  NeSv  Orleans  and  in  Canada."  On  December  2.  1907, 
business  of  Parliament  from  a  somewhat  nation-wide  four  portions  of  the  globe,  such  as  the  Southern  States. '  PH'^^tely  printed  *  Mobile  and  became  a  friend  of  Jef.  the  great  but  not  wholly  successful 

♦>,«  Prrt  T  ,  U  I  V.  volumc  bj*  William  Patten,  entitled :  ferson  Davis;  and  on  the  outbreak  period  of  public-ownership  in  the 

standpoint,  and  we  have  no  great  hope  that  the  Pro-  India,  and  prebumaolj  Lancashire.  In  cases  where  i  Pioneering  the  Telephone  in  Can-  ,  of  the  rivil  War  he  acted  as  private  West  began  to  dawn  when  "Hon. 

gresslves  are  capable  of  so  doing.  no  tariff  barrier  can  be  erected  between  two  producing 'ada."  and  containing  some  contrlbu- :  secretary  to  the  Southern  Presi-  Robert  Rogers  called  and  proposed 

Wa  should  like  to  be  able  to  predict  that  the  next  districts,  one  more  advantageously  situated  and  the  f*®"  history  of  the  telephone  I  dent.  He  eventually  found  himself  that  the  province  should  purchase 

election  will  produce  a  strong  working  majority  for  one  other  less,  this  process  of  transfer  and  extension  is  cenLs°%"hS“vomTe.'AmhTi“er';j  S  S^lsoHatS^^^^^  rhm.rpJospe^ 

or  the  other  of  the  old  parties,  but  we  have  to  admit  already  going  on,  as  competition  between  New  England  beautifully  produced,  will  constitute ! anciers  who  had  taken  an  Interest  The  first  pr^specSis  of^“he  Bell 
that  the  situation  as  we  see  it  contams  little  to  justify  and  the  Southern  SUtes  bears  eloquent  testimony.  But!  an  important  addition  to  any  library  jin  Alexander  Graham  Bell’s  tele-  Telephone  Company  of  Canada  is! 
such  a  hope.  The  revelations  concerning  the  Customs  that  Is  merely  a  transfer  from  one  portion  of  a  coun-  ‘'®'’Hng  with  the  modern  science  of  phone  patent:  and  in  1880  these  gen- -photographically  reproduced  in  the  j 

Department  have  undoubtedlv  discredited  the  Liberal  try  to  another  portion  of  the  same  country.  It  is  Hemen  persuaded  .Mr.  Sise  to  go  to  volume.  It  was  dated  December  17.  | 

.  V  .  r-  .1  ...  ....  isHr,,.  f„,.  o  matter  not  previously  col-  Montreal  and  organize  business  on  a  1880,and  the  capital  was  5.000  shares  ! 

administration:  but  Canadian  parties  are  seldom  over- ^  quite  another  thing  for  a  country  such  as  Canada  to ;  lated  concerning  the  early  days  of  national  basis.  of  $100  each.  Strachan  Bethune,  Q.  * 

thrown  by  charges  or  even  proofs  of  corruption.  On  the  [  contemplate  the  loss  ot  so  important  a  part  of  its  in.  telephonic  invention.  Extensive  use  The  two  first  entries  quoted  from  C..  was  counsel,  and  D.  Lorn  Mac- ! 

other  hand,  the  Liberal  Party  has  probably  strengthened  dustrlal  activity;  and  we  think  the  natural  reaction  of  made  of  the  archives  of  the  the  diary  are  in  September  and  Octo-  Dougall  was  the  broker.  There  are 

itself  bv  its  Budget  legislation,  and  by  the  general  im-iany  Canadian  who  appreciates  the  significance  of  the  '  Company  of  Canada,  per  of  1880:  "Engaged  Roberts  as  ma.ny  Interesting  particulars  of  the] 

,  ,  .  ,  ,  '  ij  I  *1,  ».  I  .1  ♦  -11  I  J  V,'  I  w’hlch  IS  the  corporate  successor  of  janitor  of  building  in  Hospital  Street  'fight  concerning  overhead  wires  and ; 

provement  in  economic  conditions  which  has  taken  place  world  situation  in  the  cotton  Industry  will  lead  him  to  the  trusteeship  formed  on  July  D,  at  .$8  00  per  month,  to  Include  fires  poles.  fn»m  wheh  it  appears  that  the  I 

in  the  last  year  or  so  (and  with  which  party  politics  decide  that  whatever  mills  may  be  forced  to  closedown  1877,  which  took  over  all  the  rights  ^nd  windows.  To  commence  when  company  maintained  for  a  long  time 

have  naturally  had  little  or  nothing  to  do).  The  decline  1  through  finding  themselves  superfluous,  it  shall  not  be  under  the  patents  of  Alexander  Gra-  jjj  Ordered  1,000  telephones  that  it  •was  impossible  to  put  tele- , 

ot  the  Progressive  Party  in  the  West  (If  there  Is  a  de-,any  of  the  efficiently  managed  cotton  mills  of  his  owu;|'®'^  Bell.  It  appears  probable  that  from  Boston.”  In  January,  1881,  wires  underground;  “the 

...  J  u  .  .  I^he  oldest  continuous  telephone  ser-  Mr.  Sise  began  to  show  his  faith  in  principle  of  Induction  prevents  the 

Cline,  which  Is  not  quite  certain)  will  not  do  much  to  country.  ivicc  to  a  private  house  In  Canada,  advertising  by  contracting  for  1,500  telephone  wires  being  massed  In  ai 

increase  the  Conservative  representation.  Ilnally,  the  |  jhe  cotton  industry  will  not  always  be  over-ex-tenrted.  land  most  likely  in  the  world,  is  that  "Gazette’  and  "Herald”  small  co-mpass  as  would  be  neces- 1 

stuation  in  Quebec  does  not  seem  as  yet  to  be  materially  .  The  period  of  readjustment  of  supply  and  demand  may :  anppHcd  to  'what  is  now  No.  295  Carl-  f^^  4  cents  and  3  cents,  respectively,  aary  in  running  them  underground.”  ; 

_ _ .  'ton  Street.  Toronto,  into  which  Hugh  t_  vrarrh  I8RI  the  "Herald”  tender-  Any  number  of  rival  telephone  de- i 

changed.  be  nearer  than  the  Journal  of  <  ommerce  seems  to  S^jgjPQj,  qj  jjjg  pioneers,  moved  f^^  printing  and  subscribers’  list  vices  were  Invented  in  the  late  sev- 1 

The  best  service  that  the  Progressives  could  perform  think.  The  industry  has  suffered  of  late  from  the :  in  December.  1877.  But  develop-  ^t  $89.25.  Towards  the  close  of  the  entles  and  early  eighties  and  the  [ 

for  Canada  is  to  alloix’  the  present  Pariiament  to  contl- |  competition  of  other  and  newer  fabrics,  which  have  j  ment  in  1877  and  1878  was  so  rapid  gj  Thomas  and  Ixindon  petl-  company  was  constantly  obliged  to  | 

nue  until  there  Is  a  real  prospect  of  an  election  resulting  been  introduced  to  the  public  by  a  very  energetic  mer- '  H’®'^ little  obscurity  as  be  connected  up,  the  for-  P***^®"*^  rights  and  occa- 1 

J  ,  ,  _  ,1.  i«-  T  ,  to  exact  dates  of  precedence.  What  v,a,,inp-  40  cnhui'rihpra  and  Txin-  slnally  to  acquire  inventions  which ; 

in  a  definite  mandate  to  one  party  or  the  other.  Me  chanaismg  campaign.  (  otton  must  learn  to  sell  itself,, g  officially  known  as  the  first  lease  16O  "Agreed  to  build  when  ^iireatened  to  be  important.  It  Is  a  | 
hope,  but  not  very  confidently,  that  they  will  see  their  :  by  equally  up-to-date  methods.  It  is  by  no  means 'for  telephone  service  in  Canada  was  j^ble”  In  October  1881  the  total  curious  fact  that  the  original  patents  1 
duty  in  this  light.  j  certain  that  the  system  ot  distribution,  which  has  sur-  executed  on  November  9.  1877,  but  oyniber  of  subscribers  in  all  Can-  c®®c®Bed  in  i 

■ - I  vived  from  the  early  days  of  this  nioyt  ancient  of»mc-  ^^®  rental  is  de^ribed  as  beginning  3.090,  but  In  Toronto  they  „-n.ifacHirA  ii?°rnmi^*^'hiit  ■ 

I  .  ,  .  ,  .  .  ,  -J  ,,  1  .  J  .  I  I  September  21.  There  appears,  how-  coming  In  at  the  rate  of  10  ner  ”’3^r’''i'®cture  in  Canada,  but  as  the; 

The  Free  Press  and  Free  Railways.  :  mclustnes.  is  ideally  adapted  to  modem  con-  ever,  to  have  been  a  lease  (officially  ::rk.  In  Dece^^^^^^^  Xr/at^nts  ^;f’^pXbo1,12  ' 

i  ^  I  dltions.  Improvements  in  these  and  other  directions  known,  for  some  reason  or  other,  yp^r  the  Toronto  .Ministerial  Associa-  ®Aian  patents  on  telephones  and  ^ 

The  Hudson  Bay  Railway.  It  now  appears,  is  not '  increase  demand,  while  the  scrapping  of  the  least:  as  the  second  lease)  which  was  dat-  fjon*  assured  itself  of  a  place  In  his-  jP?  telephone  could  be, 

going  to  be  enough.  The  .Manitoba  Free  Press ,  efficient  machinery  Is  reducing  supply.  When  thej®*^  October  18.^  1877,  and  coveied  ,^y  peqnegUn'g  the  company  to  ^f  ^ern  o  ringe  one  or 

has  suddenly  remembered  that  "the  people  of  Canada  process  is  over  it  is  greatly  to  be  hoped  that  Canada  ;  og^in'tbr'city  of' H^mifton^^and'^L  exchange  on  Sunday.  Marrels  In  Future. 

S'pent  a  colossal  sum  to  build  a  railway  with  nominal  ' y  in  continue  to  possess  a  strong  and  efficient  cotton  |  cribed  in  the  Hamilton  Evening  Many  Fires  in  Early  Days.  Most  of  what  has  been  written  in 

grades  and  curves  for  the  express  purpose  of  making '  textile  industry.  I  Times  of  August  30.  Business  expanded  pretty  rapidly,  connection  with  the  Bell  jubilee 

it  economically  possible  to  carry  Canadian  wheat  from  -  A  Fascinating  Diar}'.  ^®  ®”**  ^  there  were  deals  -with  the  development  of  the 

Western  Canada  to  Canadian  ports.  The  railway  m ,  The  Canadian  motor-car  lndu.stry  having,  like  some  i  The  richest  mine  of  information.  Canadian  company.  F’rom  this  date  with  the  work  of  scientists.  The 
question  is  the  National  Transcontinental.  The  Free  ^  cf  its  products,  made  a  lot  of  noise  about  having  It.sj*’®^^  technical  an^d  picture.sque,  in  cm  for  several  years  the  diary  is  present  volume  is  more  concerned! 
Press  demands  that  rates  be  made  (by  Parliament,  not  j  gears  changed,  is  now  going  ahead  as  smoothly  and  |t'?®  i®*,.  with  eptrles  of  fires  in  the  with  the  process  of  adaptation  of  the; 

,h.  d...,n.a  .o  than  ave.  So  that.  ,ha,.  \Z  SS'ISn  tt?oSoSV‘k';''ai? j 

rates  satisfactory  to  the  Free  Pres.s)  which  shall  be  (•  -  j  from  which  several  pages  of  extracts  fjrg  prevention  was  naturally  .slow.  While  there  may  be  less  romance  ! 


more  of  them.  j 

-More  Marrels  in  Future.  j 
Most  of  what  has  been  written  in 


with  the  work  of  scientists.  The  j 
present  volume  is  more  concerned  j 


rates  satisfactory  to  the  Free  Press)  which  shall  be 
"as  low  as  possible  consistent  with  the  necessity  of 
not  Involving  the  railway  in  loss.”  That  means  that 
these  rates  shall  be  sufficient  to  pay  the  operating 
cost  of  the  National  Transcontinental  and  nothing  be¬ 
yond  it.  For  the  National  Transcontinental  was  fin¬ 
anced  and  built  in  a  period  of  overflowing  national 
revenue,  and  it  carries  no  bonded  indebtedness  what- 


is  smoothly  and  1^®  '"  ‘’jiives  of  the  company  is  the  eptrles  of  fi.-ea  in  the  with  the  process  of  adaptation  of  the 

,  .diary  of  the  late  (  has.  r.  bise,  various  exchanges,  for  the  develop-  telephone  to  public  use  and  its  popu- 

I  September.  1880,  to  bebruary,  191  o,  rnent  of  the  modern  technique  of  larization  throughout  Canada. 


ever.  It  cost  the  country  $169,327,468.90,  as  figured  t-^enty  years.  One  of  the  recommendations  is  that ' 
up  to  March  31,  1924,  and  we  do  not  suppose  that  its  "offers  for  sale”,  when  made  within  six  months  of  the 
cost  has  greatlv  increased  since.  But  this  enormous  Issue  by  the  company  to  the  offerers,  or  when  the  entire  | 
sum  was  not  biirrowed.  It  was  merely  taken  out  of  P»/®liase  price  has  not  been  paid,  should  give  the  same 

the  revenues  of  the  Dominion  of  (  anada,  which  in  Committee  criticise  the  practice  of  paying  ex- 1 

those  days 'was  In  the  happy  position  of  collecting  more  ooggive  underwriting  commissions,  and  supige.st  a  maxi-! 


trom  w  nich  several  pa„es  oi  exiracis  fj^e  prevention  was  naturally  slow.  While  there  may  be  less  romance  j 

_ I  are  given,  all  of  them  of  the  most  x  very  interesting  but  slightly  cen-  In  the  latter  story,  there  Is  plenty 

„  .  .  ,,  ,  -  intcn.sely  interesting  character.  Mr.,  sored  item  on  January  5,  1903,  of  human  Interest,  and  after  read- 

ISritain  May  Adopt  [or  rather  Captain.  Sise  was  a  man  reads:  “Told  - - -  that  we  de-  ing  it  the  intelligent  student  can 

Comnanv  I  avv  Changes  whose  name  is  registered  in  the  cllned  to  contribute  toward  election  hardly  fall  to  share  the  author’s 

^  ®  i  pages  of  history,  quite  apart_  from  expenses  of - or  any  one  conviction  that  "great  and  wonderful 

- -  '  ,his  telephonic  achievements.  He  w.is  else  in  opposition  to  government  or  as  has  been  the  progres.s  in  the  past. 

The  I^ondoii  Statist  discussing  the  report  of  the  British  i  of  Irish  origin,  born  in  Portsmouth,  in  favor.  The  company  has  no  funds  we  believe  the  future  holds  still’ 
Committee  on  Company  Law  Reform,  says  this  is  the  iN’.H..  in  1834.  and  was  educated  for  for  politics.”  On  October  20,  1906,  greater  things  In  store  for  genera- 
first  general  study  of  company  law  to  be  undertaken  in  i  the  sea.  becoming  a  captain  before  he  J  "it  was  decided  to  see  what  could  tions  yet  to  come.”  i 


Inside  Stories  of  the  Street 


money  by  means  of  taxes  upon  imports  than  it  could  mum  of  10%  on  the  nominal  value  of  the  shares  under-  Johnston,  head  of  the  To-  up  to  100.  His  operations  resulted  in  .such  a  result  has  been  achieved  is 

conveniently  spend  on  ordinary  and  reasonable  gov-  written.  They  recommend  ihe  abo  ition  of  the  ii.selcss  ronto  clothing  firm  of  M’.  R.  Johnston  his  gradually  becoming  one  of  the  that  there  have  been  men  who  were 

ernment  undertakings.  requirement  as  o  minimum  «ut,.scription  for  allotmciU, ,  ^  largest  shareholders  of  the  company  willing  to  ‘sacrifice  a  great  deaTof 

II  1  I  D  II  4  •  propose  that  e\ery  prospectus  should  instead  he  re-  .  SF.fZIXG  away  recently,  and  the  average  price  of  his  holdings  their  time,  to  work  out  the  varlou,s  I 

The  National  Transcontinental  Railway  l,v  now  part  qulred  to  state  the  minimum  amount  needed  to  provide  i  made  a  consider-  was  said  to  be  100  points  lower  than  programs  that  have  been  necessary 


of  a  consolidated  national  system  having  a  bonded  in-  the  purchase  price,  preliminary  expenses,  undci  writing  able  fortune  out  current  Quotations. 

debtedneSB  of  some  820  millions  to  the  public,  and  commission  and  working  capital.  1  he  (  ommiUee  favour  .  hei^g  particularly  interested  in 
1  080  millions  to  the  Dominion  of  Canada  The  sys-  granting  of  power  to  Issue  redeemable  Preference  tf,e  things  that  were  moving  when 

1,080  millions  to  tne  DO  ^  shares,  but  subject  to  certain  conditions,  the  most  im- 1  was  around  the  market.  Alf  had  a  -Most  of  his  associate.s  will  incline 

tem  does  not  charge  Itself  with  Interest  on  all  the  sum  portant  being  that  no  redemption  should  be  allowed  j  ^cai  facility  for  making  money  but  to  the  view  that  it  was  unfortunate 


to  keep  pace  with  the  growth  In 
busines  that  was  coming  to  the  port 
from  all  parts  of  the  continent. 


that  it  owes  to  the  Dominion  of  Canada,  and  it  does  except  out  of  profits  which  would  otherwise  be  avail- 1  always  told  his  friends  that  tlie  that  developments  have  oc- 1  The  success  of  a  number  of  differ- 

not  make  very  much  difference  whether  it  does  or  not.  able  for  dividend,  or  out  of  the  proceeds  of  a  fresh  Isf^uc  j  things  to  be  in  were  those  which  RIGHT  ciirrcd  which  will  result  in  ent  deals,  more  particularly  in  the 


since  it  is  only  within  the  last  year  or  so  that  it  has  shares  made  simultaneously  with  and  for  the  purpose  |  wm  e  likely  to  make  good  over  a  per- 
. J,,.  ..a  .w.  11.  . . .  redemption.  i  years. 


had  any  aurplus  over  and  above  its  actual  current 
operating  expenses  with  which  to  make  any  contribu- 


.  ,  .  .  .  Perhaps  the  most  important  of  the  recommendations  !  Two  of  his  favorite  .stocks  were 

operating  expenses  with  which  to  make  any  contribu-  committee  are  those  which  relate  to  accounts.  Canada  Bread  common  and  City  missioners  of  .Montreal,  Just  at  a  that  people  won't  buy 

tlon  towards  the  payment  of  these  interest  charges —  The  Committee  propose  several  reforms,  the  most  im-  Dairy,  both  Toronto  concerns.  He  time  vvhen  such  large  undertakings  a  stock  unles.s  there  is  a  good  deal 
charges  which  are  in  the  meantime  being  benevolently  portant,  from  the  point  of  view  of  the  public  investor,  stayed  with  them  over  a  period  of  “’’f,  „„„„„„ 

l.,ki  atur  by  tb.  Dominion  Troobory.  bolo,  (1,  that  balance  ahocta  .hall  gl.c  aucb  partlcil.va  ten  ,o  rilteeo  ,c.r.  and  eery  llulc  nmn  maceem  no” S;  Setrt  ^nnd  ,  .J” 

”  '  as  will  disclose  the  general  nature  of  the  liabilities  and  while  ho  would  come  into  the  market  J^®'  "’®"  J"""''  I  ^  ^  ^ 

If  the  National  Transcontinental  Railway  were  com-  gg^tets  of  the  Company  and  how  the  value  of  the  fixed  and  add  to  his  holdings,  incidentally  anH  m^To  ’ 

pelled  by  Parliament  to  make  a  rate  upon  grain  which  assets  has  been  arrived  at.  (2)  tha  goodwill  and  preli-  helping  the  steady  upward  move-  attention  they  require,  was  experienced  in  Having  the  stocks 

should  be  Just  sufficient  to  pay  the  operating  cost,  the  minary  expen.ses  .shall  he  separately  stated  in  tho  bal-  ments  that  were  occurring  in  the  McDougald  his  remain  close  to  the  high  levels 

result  would  be  either  to  divert  practically  the  'whole  ‘i"!’  loans  to  or  from  securities.  .u,.  «  I’us'ooss  operations  have  been  so  touched  in  the  process  of  making  a 

nf  the  arain  traffic  from  the  other  national  lines  and  shall  he  «tatpM  separately  from  all  other  He  was  one  of  th(  original  hold.is  s,|pcesgf„|  fmni  a  financial  stand-  market  for  distribution  of  the  liold- 

of  the  grain  from  the  otner  national  lines  and  ^gggjg  anj  the  loans  shall  be  stated  separately  from  the  of  (  anada  Bread,  having  got  into  he  j^at  he  was  able  for  a  number  ings  that  had  been  aeqnired. 

tb6  CsHftdifln  Pfl.oifiC»  or  to  conipcl  tJi0  xiRtionsI  lincf-  investments,  ^4)  thHt  h  certificHto  shHll  he  iippendcfl  to  compiiny  Ills  hssoc Killon  qj*  devote  prHcticHllv  liis  Two  of  the  otitstHiidinM  instHiiees 

and  the  Canadian  Pacific  to  reduce  their  grain  rates  to  ihe  balance  sheet  stating  how  the  aggregate  profits  and  with  the  late  Cawthra  .Mulock,.  the  whole  time  to  the  work  of  the  Hat-  of  this  kind  were  tlie  results  obtain- 
correspond.  IVith  the  effect  that  this  would  have  upon  any  subsidiary  company  or  companies  have  promoter  who  handled  the  deal,  and  Coinmission  and  he  did  a  great  cd  first  of  all  in  Dominion  ('annors 


ON  JOB  Dr.  Wilfrid  .McDougald 
having  to  give  up  his  posi¬ 
tion  as  chairman  of  the  Harbor  (.’om- 


Toronto  market,  dur- 
('REATIN'G  ing  the  past  couple  of 
INTEREST  years,  has  indicated 
that  people  won't  buy 


of  this  kind,  who  have  sufficient  ket  when  taken  hold  of  by  a  pool, 
time  free  from  their  own  work  to  and  in  most  instances  littlo  difficulty 
give  them  the  attention  they  require,  was  experienced  in  having  the  stock’s 


the  Canadian  Pacific,  we  are  not  foV  the  moment  con 
cefned.  But  It  would  certain  increase  verj*  greatl.’ 
the  annual  draft  upon  the  Canadian  exchequer  made  b.' 
the  Canadian  National  Railways. 

Iiyeidentally  the  memory  of  the  Manitoba  Free  Presr 


been  dealt  with  in  the  accounts  of  the  holding  company,  he  iiad  been  a  director  of  the  roni-  (jpal  of  work  to  make  the  port  known  and  more  recenfly  in  il.  c.  Fishing. 

These  are  all  highly  desirable  provisions,  and  the  only  pany  from  that  time  on.  At  the  time  most  favorably,  not  only  all  over  the  So  much  lias  this  been  the  ca.se  that 

ground  for  criticism  is  that  the  f'onimittee  do  not  go  Bread  coniinon  was  selling  some-  continent  but  in  almost  every  part  mo.st  interests  Iiave  come  to  the  con- 

further  and  insist  that  companies,  particularly  those  where  between  85  and  90  Alf  decided  of  the  world.  elusion  that  there  is  little  use  In 

Which  are  primarily  holding  corporations,  should  he  th:it  the  stock  was  altogether  too  low,  Montreal  can  now  boast  of  having  listing  a  stock  unless  some  speeial 
iiade  to  publish  the  assets  and  liabilities,  as  well  as  the  an  order  to  buy  whatever  one  of  the  best  equipped  ports  In  arrangemenls  are  made  to  have 

let  earnings,  of  their  subsidiaries.  stock  was  necessary  to  put  the  price  the  world  and  one  of  the  reasons  that  some  one  'look  after  it. 


the  assets  of  the  Company,  valued  at  over 
$20,000,000,  and  subject  only  to  a  prior 
issue  of  $3,000,000‘’of 'First  Mortgage 
Bonds.  — ^ 

Price  to-  yield  /  yO 
Full  particalars  on<feque8t,  ^ 

) 

ESTABLISHED^  1910 

CREDIT-CANADA 

Limit&e  < 

Investment  -  Bankers 

120  St.  James  St.,  Montreal* 

MAIN  4191-* 


Canadian  Bank  Note 
Company,  Limited : 

Engravers  and 'Printers, 


Bank ‘Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  Office  and  Wotks:  ' 

124  WELIINGTO.N  STREET 

OITAWa  ’ 

Branch  Otflceai  ^ 

Montreal— 180  St.  Jamca  St.-') 
Toronto— 1604  Royal  Bank 
Bids. 


City  of  Edmonton 

53^^  Bonds 

Due  Nov.  Ist,  1945 

Interest  payable 
May  let  and  Nov.  1st 

Principal  and  interest  payable 
Canada  and  New  York 

PRICE 

101^  and  interest 
yielding^  5.39% 

McDonagii,  Somers  S  Co. 

Government'  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


“SALMON 

CANNING” 

Write  for  this  instruc¬ 
tive  booklet  giving  de¬ 
tails  of  a  very  desirable 
investment  opportunity 
in  this  great  Canadian 
Industry. 


S:BAIN6£^ 

Government,  Municipal  and 
Hinh  Grade  Corporation  Bonds 

371  Bay  Street,  Toronto 


The  Financial  Tlmp.a  Is  printed  and 
published  at  .tItS  Craiif  Street  West, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed,  Montreal.  General  Manager, 
David  Burnside. 
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When  you  depart  this  life — 

Will  your  Estate  be  Properly 
Administered? 

If  you  appoint  a  private  Executor,  who 
will  replace  him  when  he  dies?  The  Mont¬ 
real  Trust  Company,  being  a  Corporation, 
never  dies. 

Therefore,  if  you  appoint  that  Company  your  Executor 
the  proper  administration  of  your  Estate  will  be  assured. 

Consultation  solicited. 

Montreal  Trust  Company 


11  PLACE  D’ARMES 


MONTREAL 


SIR  HERBERT  S  HOLT,  Pntidenl  A.  J.  BROWN,  K.C.,  V<M.Pr«(t<lcne 
F.  G.  DONAI.DSON,  Gtntrat  Manattr 


May  1st,  1M8/42 
May  1st.  1943/46 
May  Ist,  1947/50 
May  1st,  1951/52 
May  1st.  1953/55 
May  1st.  1956 


40.000,00 

60.000.00 

60,000.00 

70.000.00 

80,000.00 

90,000.00 


This  loan  is  authorized,  by  an  Order-in-Councll  ajpproved  by  the 
Lieutenant-Governor  on  .Tune  11th,  1926,  upon  the  report  of  the 
Minister  of  Municipal  Affairs  and  recommendation  of  the  Superin¬ 
tendent  of  Education. 

The  bonds  shall  be  Issued  in  denominations  of  One  thousand 
dollars  ($1,000.00)  each. 

The  interest  shall  be  payable  semi-annually  on  the  first  days 
of  May  and  November  in  each  year.  The  principal  and  Interest 
shall  be  payable  at  the  St.  Peter  and  St.  James  Streets  Branch  of  the 
Bank  of  Montreal  in  the  city  of  Montreal,  or  at  the  Bank  of  Montreal 
in  the  City  of  Toronto,  at  the  option  of  the  holders  of  the  bonds  or 
coupons. 

Every  tender  must  be  accompanied  by  an  accepted  cheque  for 
an  amount  equal  to  one  per  cent.  (1%)  of  the  loan.  After  the  ex¬ 
amination  of  the  tenders,  the  cheque  deposited  by  every  unsuccessful 
tenderer  shall  be  returned  to  him  forthwith,  the  cheque  of  the 
tenderer  whose  tender  is  accepted  shall  be  returned  to  him  after 
the  execution  of  his  contract. 

Every  tender  must  state  whether  or  not  the  price  offered  in¬ 
cludes  the  Interest  accrued  on  the  bonds  up  to  the  time  of  delivery. 

The  Montreal  Protestant  Central  School  Board  re.serves  the 
rijzht  to  reject  any  or  all  tenders  or  to  accept  in  whole  or  in  part 
any  of  the  tenders. 

The  tenders  will  be  opened  at  a  public  slttlns  of  The  Montreal 
Protestant  Central  School  Board,  .it  the  office  of  the  Board  at  32 
Belmont  Street.  Montreal,  on  Wednesda.y,  the  Fourteenth  day  of  July, 
at  t'wo  o’clock  in  the  afternoon. 

y\.  E. 

Secretary-Treasurer. 

The  Montreal  Protestant  Central  School  Board. 
Montreal.  .Tune  22nd,  1926. 


Associated  Gas  and  Electric 
System 

Foonded  in  18SS 

2V2  Times  Greater  Productivity 

The  success  of  a  business  depends  upon  the  buyinjr 
power  of  its  customers,  and  Duying  power  depoMis 
upon  production. 

According  to  the  most  recent  government  reports, 
the  annual  value  of  the  basic  products — manufac¬ 
tures,  mines,  farm  crops,  live  st^k,  etc. — is,  on  the 
average,  |15,000,000  per  county  for  the  United 
States  as  a  whole.  The  value  of  the  same  products 
per  county  for  the  92  counties  served  by  the  Asso¬ 
ciated  System  is  $38,000,000. 

The  production  per  county  aerv^  by  the 
Associated  System,  therefore,  is  over  2  Vi 
times  88  greet  as  that  for  tho  United  States 
as  a  whole. 

This  is  due  to  the  fertility,  the  larger  population 
and  also  to  the  greater  per  capita  production — which 
is  6.6%  greater — for  the  counties  s^wed  than  for 
the  country  as  a  whole. 

Greater  production  leads  to  greater  demand  for 
service  and  indicates  the  well-established  character 
of  both  residential  and  power  customers.  It  accounts 
for  the  steady  and  substantia]  growth  in  electric 
output  and  points  to  the  possibilities  for  further 
development  in  Associated  territory. 

Associated  Gas  and  Electric  Company 

Write  for  eur  booklet,  ‘"Interettueg  Pacts." 

Asaodsted  Gas  asd  Beetrie  Seenttiaa  CsnpasT 


61  Broadway 


New  York 


Royal  Record 

a  Cana<lian.macle  Paper  of  regal  quality 
u'orthy  for  every  purpose 
where  the  printed  mesaage 
must  reflect 

the  character,  stability  and  dignity 
of  tbe  user. 

AsA  your  Printer — Ac  krtows 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 


RAYON  PRICE 
CUT  BENEFITS 
PUIP INDUSTRY 


The  Montreal  Protestant  Central  Sdiool  Board 

$1,400,000.00  of  5%  Serial  Bonds  Maturing  From  May  Ist, 
1927,  to  May  Ist,  1956. 

PITBLTC  NOTICE  "ts  hereby  Riven  that  .sealed  tenders  addressed 
to  the  undersigned  Secretary-Treasurer  of  Tbe  Montreal  Protestant 
Central  School  Board,  at  its  office  at  32  Belmont  Street,  Montreal, 
will  be  received  until  twelve  o'clock  noon  of  Wednesday,  the  Four¬ 
teenth  day  of  July.  1926,  for  the  purchase  of  One  million,  four 
hundred  thousand  dollars  ($1,400,000.00)  of  bonds  of  The  Montreal 
Protestant  Central  School  Board,  bearing  Interest  at  the  rate  of 
five  per  cent.  (5%)  per  annum,  dated  May  1st,  1926,  and  redeemable 
serially  as  follows  :  — 

May  Ist,  1927/30  .  $20,000.00,  each  year 

May  1st.  1931/37  .  30,000.00  “ 


Will  Not  Affect  Price  of  the  Raw 
Material,  Which  Is  a  Very 
Small  Part  of  Cost  of  Finished 
Product,  and  Should  Greatly 
Enlarge  Consumption  —  Cut 
Has  Been  Expected  For  Some 
j  Time  in  Pulp-Fibre  Circles. 

I  The  fact  that  there  has  been  a 
'  substantial  cut  in  the  price  of  cer- 
:  tain  rayon  products,  especially  rayon 
I  j  nrn,  does  no$  cause  the  least  un- 
j  easiness  among  Canadian  producers 
:  of  the  special  .sulphite  pulp  used  a.s 
j  a  raw  material.  On  the  contrary, 

’  i  it  is  felt  that  a  general  increase  in 
I  the  consumption  of  rayon  fabrics 
;  will  result,  which  of  course  will 
t  mean  a  greater  demand  for  pulp. 

I  The  price  of  the  latter  is  not  likely 
I  to  be  affected  by  the  downward  re- 
i  vision  In  the  market  price  of  rajon 
i  yam.  This  may  at  first  seem  pe- 
I  collar  but  an  authority  on  the  Can- 
i  adlan  pulp  market  claims  that  the 
reason  for  this  lies  In  the  fact  that 
the  cost  of  the  pulp  as  a  raw  mate¬ 
rial  forms  a  very  .small  part  of  the 
I  total  cost  of  the  finished  article, 
j  Therefore  with  no  prospect  of  a 
smaller  price  fOr  pulp  and  every 
!  prospect  of  an  Increasing  demand 
!  the  Canadian  producer  has  no  rca- 
I  son  to  be  displeased.  In  certain 
I  quarters  in  fact  the  price  cuts  have 
I  been  anxiously  awaited  as  a  meas¬ 
ure  that  would  be  most  welcome. 


HEAVY  INCREASE 
BANK  DEBITS  IN 
EVERY  PROVINCE 


;  May  Total  For  Canada  Up  At 
$2,415,000,000  From  $2,- 
282,000,000  in  May,  1925— 

I  Clearings  Up  by  9  Per  Cent. 
— Recession  in  Debits  From 
High  Records  of  ApriL 

I  Bank  debits  to  Individual  accounts 
j  In  May  were  greatly  in  excess  of  the 
I  corresponding  months  of  1924  and 
j  1925.  The  total  in  May,  as  report¬ 
ed  to  the  Dominion  Bureau  of  Statis¬ 
tics  by  the  Canadian  Bankers’  Asso- 
,  ciation,  was  $2,415,000,000,  as  com- 
!  pared  with  $2,282,000,000  in  May,  j 
11925,  an  increase  of  nearly  6  p.c., 
;vhile  the  advance  over  May,  1924, 
was  about  8  p.c.  The  debits  for  I 
May.  when  adjusted  for  seasonal  va- 
,  riatlon,  show  a  considerable  de- 

I  crease  as  compared  wdth  April, 
the  adjusted  debts  of  which 
were  greater  than  in  any  month 
since  the  record  was  begun  in  Janu¬ 
ary,  1924. 

Bank  clearings  in  May  were  $1,- 
165.171.869.  as  compared  with  $1.- 
1.112,000.000  in  the  corresponding 
^  month  of  1925,  a  gain  of  9  p.c. 

Increases  General. 

'  The  debits  of  the  .Maritime  pro¬ 
vinces  In  May  were  $49,763,000,  rep¬ 
resenting  an  Increase  of  nearly  6  p.c. 
over  May.  1925.  Bach  of  the  three 
centres  showed  increases  in  this 
,  comparison.  iJallfax  showing  the  ' . 
'  greatest  absolute  gain.  ( 

As  compared  with  May,  1925,  In-  j  J 
I  creases  were  attained  In  each  of  the  . 
I  three  centre*  of  Quebec.  Province.  I 
The  increase  at  Montreal  was  14  I J 
■  p.c.  and  the  aggregate  debits  of  the  | 
i  three  centres  of  the  province  indi-  j  I 
cated  a  similar  gain,  amounting  to  I  ' 
'  $762,200,000,  as  compared  with  $668,- 1 
900.000  in  May,  1925.  | 

With  the  exception  of  Ottawa  and  I 


J.  (t.  Gerry,  formerly  manager 
of  the  Royal  Bank  at  Wellwood, 
Man.,  has  been  appointed  man¬ 
ager  of  the  Brandon  office  of  the 
Monarch  Assurance  Co. 

William  faiT,  of  Winnipeg, 
casualty  manager  for  the  tVest- 
cm  Canadian  Branches  of  the 
Imperial  Guarantee  and  Accident 
Co.,  has  been  appointed  western 
superintendent  for  the  Dominion 
of  Canada  Guarantee  and  .\cci- 
dent  Co.,  and  the  Casualt.v  Com¬ 
pany  of  Canada. 

R.  C.  Macknlpht,  general  man¬ 
ager  of  the  Northern  Assiiranee 
Co.  of  Ivondon,  Ont..  has  just 're¬ 
turned  after  a  business  trip 
through  Western  Canada.  Mr. 
Macknight  found  the  conditions 
In  Manitoba  more  promising  as  a 
mortgage  investment  field  than 
for  years. 

Announcement  was  made  this 
week  hy  Watson  and  Chambers, 
members  of  the  Montreal  Stock 
Exchange,  that  Hector  !,.  Moreau 
had  been  given  a  partnership  in 
the  firm.  Mr.  Moreau  has  been 
13  years  in  the  brokerage  busi¬ 
ness  in  Montreal.  2  of  w'hich  have 
been  with  Watson  &  Chambers. 

Rupert  E.  Wilson,  formerly 
manager  of  a  branch  of  the  Bank 
of  Nova  Scotia  in  Winnipeg,  has 
recently  been  appointed  man¬ 
ager  of  an  important  branch  of 
the  Security  Trust  and  Savings 
Bank  in  l^os  Angeles.  The  in¬ 
stitution  Is  reputed^  to  be  the 
seventh  largest  bank  in  the  Unit¬ 
ed  States  outside  of  New  York 
City. 

The  appointment  of  G.  Gordon 
GaJe  to  the  position  of  general 
manager  of  the  Gatineau  Power 
Company,  a  subsidlarj-  of  the 
Canadian  International  Paper 
Company,  haa  been  announced 
by  Briii.-Gen.  .1.  B.  White,  presi¬ 
dent  of  the  latter  company.  Mr. 
Gale  remains  vloe-q>resident  apd 
general  manager  of  the  Hull 
Electric  Company,  another  suh- 
sidiaxy  of  the  C.I.P.C. 

At  the  annual  meeting  of  the 
Ontario  Mining  Association.  A.  F. 
Brigham,  general  manager  of  the 
Holllnger  ConsoiUdatnd  Gold  Mi¬ 
nes,  Limited,  was  elected  presi¬ 
dent,  while  Harry  Oakes,  presi¬ 
dent  of  the  I,ake  Shore  Mines, 
was  elected  first  vice-president 
and  H.  P.  DePencier,  general 
manager  of  Dome  Clines,  Lim¬ 
ited,  second  vice-president.  The 
new  executive  committee  is  com¬ 
posed  of  J.  P.  Watson,  J.  P.  Bic- 
kell,  F.  L.  Culver,  J.  T.  Murdock 
and  J.  Macintosh  Hell. 

-iaron  Sapiro,  the  Californian 
authority  on  co-operative  mar¬ 
keting,  will  he  one  of  the  speak¬ 
ers  at  the  joint  convention  of  the 
Saskatchewan  Grain  Growers’ 
Association  and  the  Farmers' 
Union  In  Saskatoon  on  July  13 
to  15.  Mr.  Sapiro's  suit  against 
the  Regina  I.,eader  and  the  Sas¬ 
katoon  Star  for  $299,000  damages 
for  alleged  defamation  of  char¬ 
acter  has  Tieen  withdrawn  owing 
to  a  retraction  having  been  made 
hy  these  publications. 

On  bis  way  to  attend  the  an¬ 
nual  convention  of  the  western 
representatives  and  eastern  sup-  , 
er-salesmcn  of  the  Sun  Life  As¬ 


surance  Co..  T.  B,  Jlacaiilay 
spent  n  day  in  Winnipeg  last 
Saturday.  In  addition  to  visit¬ 
ing  the  company’s  offices,  Mr. 
Macaulay  made  a  trip  out  to  the 
Manitoba  Agricultural  College  to 
see  the  experimental  work  be¬ 
ing  undertaken  there.  Accom¬ 
panied  hy  many  of  the  head  of¬ 
fice  officials  from  Montreal  the 
Sun  Life  parly  left  Winnipeg  on 
a  special  C.  P.  R.  train  consisting 
of  nine  standard  sleeping  oars, 
two  compartment  cars  and  two 
diners. 

William  Carr  has  taken  over 
the  position  of  western  superin¬ 
tendent  for  the  Dominion  of  Can¬ 
ada  Guarantee  and  Accident  In¬ 
surance  Company  and  the  Ca¬ 
sualty  Company  of  Canada.  Mr. 
Carr  is  well  known  in  Winnipeg. 
For  17  years  he  was  western 
manager  for  the  Imperial  Guar¬ 
antee  and  Accident  Insurance 
Company.  On  the  purchase  of  1 
that  company  in  December  1924. 
by  the  British  America  and  West- , 
ern  Assurance  companies,  Mr. 
Carr  became  casualty  manager  of 
western  Canada  branches,  with  I 
headquarters  In  Winnipeg.  j 

Announcement  has  been  made  | 
of  the  election  of  Horace  Peru, 
deau  as  a  member  of  the  Afont-  1 
real  Stock  Exchange.  Mr.  Pero-  | 
deau.  who  Is  a  son  of  Hon.  Nar- 
cisse  Perodeau,  Uent.-Govcrnor  | 
of  the  Province  of  Quebec,  'will 
become  a  partner  in  the  firm  of 
Geoffrlon  &  f'o..  and  will  repre¬ 
sent  them  on  the  floor  of  the 
Exehange.  Mr.  Perodeau  was 
formerly  connected  with  the  firm 
of  McDougall  &  Cowans.  He  i.s 
at  present  in  Europe,  but  is  ex¬ 
pected  I0  return  to  .Montreal  . 
shortly  to  assume  his  new  of¬ 
fice. 

Several  .Montrealers  will  at¬ 
tend  the  annual  eonvention  of 
the  Canadian  Credit  Men’s  Tins! 
Association  which  is  to  be  held  in 
Vancouver  from  July  12  to  15 
.1.  Thurston  Smith,  of  the  firm  of 
Lewis  Bros..  Limited,  Montreal, 
who  Is  president  of  the  associa 
tlnn,  will  deliver  the  presidential 
address.  W.  S.  Fullis,  vice-presi¬ 
dent  and  general  manager  of  the 
Sherwin-Williams  Co..  Limited. 
Montreal,  has  been  commissioned 
to  broadcast  an  addrcs.s  over  the 
radio,  from  Vancouver.  Others 
attending  the  convention  will  be 
Albert  Fade,  ."Montreal  manager 
of  the  Canadian  Credit  Men's 
Tru.st  Association.  F.  Todd,  of 
the  Canadian  Consolidated  Rub¬ 
ber  Co.,  T.imitcd.  and  M.  A.  J. 
Gauthier,  of  King.sbury  Footwear 
Co.,  Limited. 

F.  W.  Beady,  chairman  and 
president  of  the  Canadian  Paci¬ 
fic  Railway,  is  returning  to  Can¬ 
ada  from  lyondon.  Eng.,  on  the 
Empre-sa  of  France  some  time 
this  week.  He  has  been  in  1 
Britain  for  some  time,  having 
crossed  the  Atlantic  for  the  pur¬ 
pose  of  placing  orders  for  con¬ 
st  ruction  of  new  ships  for  the 
f'anadlan  Pacific  Railway  ocean 
sen’lces.  His  Intentions  were  to 
place  contracts  amounting  to 
three  millions  of  pounds,  it  was 
reported  on  his  arrival  in  T.on- 
don.  Public  announcement  has 
already  been  made  that  he  has 
contracted  with  Clyde  shipbuild 
Ing  finn.s  for  the  construction  of  ^ 
two  passenger  and  cargo-carry-  1 
ing  ve..s.scls.  1 


Midyear  Review  Shows  Great 
Improvement  in  Canadian 
Conditions  Since  January 


OOO.fiOO  in  May,  1925.  (Confinned  from  Tape  1)  smooth  functioning  of  an  indu.strial  | 

With  the  exception  of  Ottawa  and  ,  f  •  +  ,  i commercial  organization  of  tin-  I 

I  Hamilton,  the  eleven  clearing  ren-  very  great  surplus  of  invest.men  ■  pj-gcp^^ijitcd  efficiency,  but  is  parti- ‘I 
j  tres  of  Ontario  showed  gains,  while  funds  in  the  United  Statc.s.  which  :  cularly  caused  by  the  very  rapid  e.\-  I 

no  record  of  the  debits  of  Sarnia  in  f,a.s  pushed  down  the  interest  rate  on  '  pausion  of  credit  granted  to  the  eon-  | 

May,  1925.  is  available  for  compari-  until  AmnH  s'lmer  on  purchases  of  long-service 

.  son  The  total  debits  for  Ontario  W^h-grade  securities  until  Amcr  -  .  rignificant  that  - 

,in  May  last  were  $975,290,000,  as  can  Investors  are  compelled  to  seek  among!,,, 

I  compared  with  $960,200,000  In  May,  more  lucrative  outlets  either  outside  I  securities  in  the  last  few  ! 

i  1925.  an  increase  of  nearly  1.5  p.c.  their  own  country  or  in  very  .specu-  1  years  have  been  to  a  great  extent  i  /f 


I  This  Man 

Doesn’t  Exist 

Tun  man  who  In  at  once  an  aiithorltr  on  Inveat- 
ments,  ft  spcrlnllnt  In  InKurnnrc.  n  tax  expert,  an 
effirient  real  oNlate  nianaaer,  a  skllleH  accountant, 
one  ,vltli  experience  In  the  hanilllna;  of  eatatea  and 
tniate— this  man  doeMn't  exiat. 

I'oiir  extntr,  hnirevcr,  will  one  day  require  tbeae  aer- 
vloe,»  It  It  l«  to  be  administered  with  enre  and  effl- 
elencj-.  They  can  only  he  aeenred  hy  naming  a  truat 
conipaii.v,  aiieh  an  this  Corporation,  aa  the  F.xeentor 
and  Trualee  of  yonr  XVIII.  Ftxecutorahip  l«  our  bual- 
nena  and  our  aervioea  coat  no  more  than  those  of  an 
Inexperienced  prixiilc  Indlxldiial. 

Conaiilt  UN — nlthoiit  ohllantlon— rcirardina  the  admin- 
iatraflon  of  eatatca.  All  intervlewa  treated  in  atiietcat 
confidenre. 

Ask  for  Booklet  on  Wills 
The 

Toronto  General  Trusts 

CvORPORATION 

Established  1882 
HON.  N.  W.  ROWELL,  K.C.,  LL  D. 

Pretident 

W  G.  WATSON  H.  M.  FORRE.? 

General  Af  a nacfr  Aiet.-General  Manager 

Toronto  Ottawa  Uinnipeg  Saskatoon  Vancouver 


Would  You  Like  to  Own 
Preferred  Shares  in 


Muirhead’s 

Cafeterias? 


If  you  hire  ever  seen  the  line-up  of  people  wait- 
ing  to  get  into  P^Iuirhead’s  Cafeterias  o*’.  Yonge 
Street  and  on  Queen  Street,  Toronto,  jpou  know 
as  well  as  we  do  the  splendid  business  tibat  this 
Company  enjoys. 

Muirhead’s  has  been  established  25  years,  and 
is  today  one  of  the  most  profitable  restaarant 
cafeteria  businesses  in  Canada.  The  Company 
plane  immediately  to  extend  its  business  in 
Toronto. 

To  earry  out  these  extensions  and  for  ol^er 
purposes  an  iSsne  of  7U%  Preference  Stock 
has  been  made,  which,  ait^  thoroui^  investi¬ 
gation,  we  have  purchased,  and  now  offer  and 
recommend  to  investors  as  a  sov^  and  pvoAt- 
able  seouri^. 

The  PreAured  Shares  are  $10  eaeh  par  vahia. 
They  will  pay  7V4%  dividends.  With  eadi  one 
hundred  dollars  Invested  a  bonus  at  one  share 
of  Common  Stock  wtU  be  given.  Frooi  thia 
Common  Stock  investors  should  derive  ban^ 
some  profits,  because  when  the  new  Festaurant 
is  opened  on  Adelaide  Street  West,  Tm-emto, 
about  October  1st  next,  ft  is  estimated  that  net 
earnings  will  be  over  $90,000  a  year,  or  26% 
on  tbe  Preferred  Share  capital.  This  should 
leave  a  , liberal  margin  for  dividend  on  the 
bonus  Common  Shares. 

Call  saad  gmt  a  eircahtr  or  writm 
for  it,  or,  bottor  still,  send  in  your 
order  now  ($10  per  Preferred 
Share — one  share  Common  Stock 
as  a  bonas  wkh  every  ten  Pre¬ 
ferred). 

Bankers  Bond  Company 

.  Limited 

•0  KiniC  ^  West.  Toronto 


Gairdner  &  Company  W orthington,  Savage  &  Co. 

Ltntted 

SU  Bar  8t..  T<ronU>  **  •  Toronto 

Bpsetstee  Bldg.,  Hanxllton 


The  Increase  at  Toronto  was  nearly  undertakings  within  it.  Can-  those  connected  with  the  automotive 

for  May  being  |  |  industry,  while  another  important  I 


matter  for  seriou.s  al.Tvni.  particular 
ly  in  view  of  thi'  increa.sing  volume 
of  the  invisible  export  of  .^ecuri- 


$644,700,000. 


,  line  of  expansion  has  been  in 


1  The  debits  of  Winnipeg  showed  a  j  lion  s  share  of  a.ny  such  suiplus,  and  j  ^|0(.t.rfca1  utilities  w’'hich  supply  cur- 
I  decline  of  about  2  p.c.  in  May  last,  |  the  fact  that  her  own  business  con-  |  rent  to  the  private  consumer.  It  is) 
I  as  compared  with  May  1925.  With  in,ppoving  very  !  not  surprising  that  American  econo- ; 

,  the  exception  of  Medicine  Hat,  I  lo-,.-  anH  hip-h  ’  niists  are  beginning  to  a.sk  them-; 

I  remaining  centres  of  the  three  pro-]  rapidly  since  the  large  and  j  ^heir  country  can  i 

I  vinces  show  increas<?s,  the  net.  re-  priced  crop  of  19w5,  hafi  made  the  :  continue  to  maintain  this  rise  In  the 
'suit  being  that  the  debits  for  the;  flow  more  rapid.  |  general  standard  of  living,  without 


Fhianriiii  Kenrganizaiinn 


A  periodically  ncres.sary,  hut 
■sometimes  painful,  process,  i.s  that 
of  hrihging  up  to  date  the  financial 


!  area  were  $475,300,000,  an  incrca.se 
.  of  3  p.c. 

I  The  debits  of  Vancouver  w'cre  $123.- 


lo— n  v.;o.v,  :  niiBis  arc  ucgiuiiiiig  ro  a.sK  Lucm-  . -i-  ............. 

I’  y  u  .  J  u  1  i  Selves  how  long  their  country  can  i  organization  of  the  various  uiit.s  of 

priced  crop  of  19-5,  has  made  the  iu- ;  nialntaln  this  rise  in  the  Pridustry.  The  result  of  these  re¬ 
flow  more  rapid.  |  general  standard  of  living,  without  Krmstruef ions  is  always  a  great  in- 


eular  work  i.s  never  eompleted  and  It  may 
oluine  he  that  the  lumher  Industry  is  one 
eeuri-  of  those  whieli  woulil  benefit  hy  the 
attention  of  the  up-to-date  financial 
organizer.  It  Is  far  easier  and  more 
'  healthy  to  effect  these  changes  In  a 

time  of  cheap  money  and  husines.s 
:  that  activity. 

inei.el  There  is  only  one  element  lack- 
it.s  of  ‘Off-  at  the  time  of  writing,  for  a 
i,.  ,-0,  completely  roseate  picture  of  the 
It  in-  t'aiiadian  situation.  That  is  the 


There  Is  a  very  distmrt  possihili- |  at  least  a  temporary  setback, 
ty  that  If  this  condition  of  easyj  Such  nrosporiiv  as  Canada 


'crease  in  the  efficiency  and  cheap- j  oleinont  of  political  stability.  The 
ness  of  the  opt'rafions  carried  on.  I  onfortiinatc  sectional  divisions  be- 


The  debits  of  Vancouver  w'cre  $12.3.- !  condition  of  easy]  Such  prosperity  as  Canada  is  cn-  Good,  work  of  this  kind  lias  recently  i  tiveen  the  people  of  this  far-flung 

300.000  in  May.  representing  an  in- j  money  in  the  United  States  and  Joying  has  a  fundamentally  different  been  done  in  several  splieres  of  pro-  Dominioii  have,  now  reached  a.  point 
crease  of  8  p.c.  over  the  record  of  I  large-scale  American  investment  in  .  basts.  It  depends  on  the  immense  dnetive  activity,  among  wliieh  we  m.ay  witero  confident  oollahoratlon  'he- 
Maj-.  1925.  An  increase  was  alsoK'anada  continues  to  intensify.  Can- j  Increase  in  the  value  of  our  exports,  n.s!irsios  industrv,  the  t.'veon  majorities  from  several  dlf- 

shown  at  New  Westminster,  while i  be  threatened  with  a  boom  j  These  consist,  in  the  mam.  of  ce-  hvdro-eleetrir  power  indnsii  v  in  ferent  seetions  appears  to  be  almost 

Victoria  registered  a  decline.  The  I  whose  collapse,  when  money  oeas^  |  reaKs  forest  Prodtmts.  mincr.als.  the  hevond  the  reach  of  hope  If  it 

debits  for  the  three  centres  of  BrH-  to  be  easy  in  .he  I  n  o  ^  ch  hai  e  been  sal^  1.,^,  shipping  hnsiness,  and  some  of  comes  to  pass  in  the  near  future,  it 


Ish  roltimbia  amounted  to ‘$152.800.- 1  be  painful  alike  to  speculators  and  j  able  at  very  profitable  prices,  during 
000  an  increase  of  6  p.c.  over  May, '  to  legitimate  business  But  we  do  1  the  past  year,  and  most  of  which 

*  I  not  think  that  there  l.s  as  yet  any  seem  likely  to  continue  in  strong  de- 


n,,/  ‘  ^  '  ivs.  luiiug  the  retail  trade.s.  The  coal  and  iron  I  will  be  either  under  the  pres.sure  of 

HUi  we  dOjthe  past  year,  and  most  of  which  Industry  of  Ihe  Maritime  Provine.e.s.  some  dire  emergency,  which  we 
a  , ]  ^'cem  likely  to  continue  in  strong  do-  which  has  long  tieeu  a,  weak  spot  in  heartily  trust  will  not  arise,  or  under 


element  of  boom  in  the  good  busi- i  mand  in  the  world’s  market.  That  the  eennomie  life  of  Canada,  i.s  a  more  powerful  and  '  comnelllng 

nose  ponHIftons  whlrh  are  rennrtoH  i  _ _  i - _  _  _ _  .  ,  ...  .  .  v-u-uinjciij-us 


TheTfJa-k 


of 


Down  From  April  Records.  j  ne.ss  oonditlons  which  arc  reported  '  our  imports  are  now  hegiuning  to  now  apparently  due  fo 
,  .)  u  f  OP3Tly  all  parts  of  the  Domln-|  catch  up  on  our  exports  is  not  a  modernizing  proees.s. 

,  In  vieV  of  tbe  extraordinarv  debits  Ijpj,  The  activity,  of  which  our  In- 1  1  .  u  .  . . 

of  April,  exceeding,  after  due  hHow- ,  par  loadings  (63,966  last;  K— - — - -  .-■  ■  ..'■■■■'  i= 

ance  for  seasonal  variation,  all  pre-U^.g^^  against  51,267  a  .vear  ago),  are' 

•:  vioiis  records  .since  the  compilation  index,  is  the  legitimate  re-! 

.  was  begun  in  January.  1924.  the  ad-|  pggt  good  business  and  pres-  i 

;  justed  debits  for  May  are  placed  inject  good  prospects.  The  heavy  ex- 1  , 

I  an  unfavorable  light.  Of  the  four  penditures  of  our  railways  on  new  ^  a—  Cn  T 

j  large  centres.  Winnipeg  alone  show-  j-onipn  stock  are  the  result  of  low-  ^  /V\  /  I  ^  f  f  j\X/ 

ed  a  gain,  the  greater  activity  In  the  ^r^d  operating  costs  and  increased  I  I  ^  V  M'x  .V-  ^  W 

I  grain  trade  contingent  upon  the]  traffic.  The  immense  expe.ndttu res  MONTHIX  twrAB  nww  f 

I  opening  of  navigation  on  the  Lakes,  of  new  capital  in  our  pulp  and  paper  OCPOSiT  »YEAk  ITEARS 

probably  accounted  for  this  gain.  Industry,  our  mineral  industry,  our 
Considerable  deelines  were  registered  highways  and  brldge.s.  our  grain  cle¬ 
at  the  remaining  large  centres,  as  valors  and  our  housing  accommoda- 
well  as  for  the  aggregate  debits  for  tion,  are  merely  a  reasonable  antlnl- 
all  the  clearing  rentres  of  Canada,  pation  of  well  assured  earning  p«,r- 
The  total  debits  for  the  first  five  ers  in  the  years  immediately  lo 
months  of  1926  were  $11,856,000,000  come,,  and  are  thus  far  very  little 
a  gain  of  11  p  c.  over  the  eorres-  Influenced  by  the  plethora  of  money 

ponding  period  of  1925.  In  this  com-  In  the  Investment  market.  - 

Cr„.  ZrtZlwr  'Irnia':  NATO^AL  TRUST  COM 

maintained,  while  the  other  econo-  ..Business  expansion  in  tho  United  .  I TtitTTffP 

mic  areas  showed  substantial  gains.  States  for  the  last  year  or  so  has  IMP y cmmAiBt—H  s*milBH 

The  increase  In  the  Province  of  Qiie-  been  based  mainly  upon  increased  fAJOftOOD  ffT  LrfTfrtWNgPgT 

her  was  nearly  17  p.c..  while  the  consuming  power  in  the  bands  of  I®® 

I  gains  in  the  Maritime  Provlnres,  On-  the  average  American,  which  in- 
itario  and  British  Columbia  were  14  creased  consuming  power  is  largely 
p.c.,  12  p.c.,  and  11  p.c.,  respectively,  the  result  of  the  exceptionally 


leadership  than  is  now  to  be  found 


This  .sort  of  |  in  any  political  party. 


$.5  i  S  C)1 

^75'  $30fj.5()"%Y2550  r$1^03^00|^^^ 
$50  $61300  $l'25100^$2()06-a^^ 


NATIONAL  TRUST  OOMIANY 

ui4rrsD  _ , 
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The  Laurentide  Company 

Limited 

GRANiyMERE,  •  QUE. 


Manufacitlt’ers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LUIITBD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAWrr ACTTRIlfO  ALL  cnADFS  OF  THE  FOLLOWING  BOARDS  i 

CHIPBOABD  KKTVSBOARD  VAT  LENED  BOARD 

BTRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

M1I.L9  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

i.  G.  G.  KBRRT  DA\TD  F.  R0BKRT90N  OHA9.  E.  WHITTBN 
PrealdCBt  Geaeral  Manaicer  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


LUMBER  TRADE  Armstrong-Whitworlh  Report  ......  ^  p  d 

nmiDIPC  TIlIRn  Comer  Brook  Situation  Shows  Abilibl  rower  ck  raper 


OCCUPIES  THIRO 
PUCEINCNHDA 


Moderate  Hopes  for  Future 


Capital  Structure  of  the  Newfoundland  Power  &  Paper  Co.  Is 
I  c.......  rt  1  u  B  I  j  Now  Decidedly  Complicated — Newest  Securities  Have  Been 

I  ^“T^***  -  V m  •  Disposed  Of,  Thus  ReUeving  Cash  Position  of  Parent  Com- 

I  P^ny — Change  of  Location  of  Newsprint  Plant  After  Plans 

■  G  W«e  Cnpleted  Ws.  a  Serieu.  Harddup. 

(From  the  Special  rorrcspondcnt  of  j  spot  engaRcd  fn  the  datly  work  of 
♦  •  D,ooD  Lrunng  -IHn,  Financial  Times  in  England.)  |  the  management  and  directors  of 

Spruce  Has  the  Largest  Pro-  rx>ndon.— The  investment-— unsat- 1  the  undertaking.  ^  This  Is  a  most 
i  owhon.  ,  uufactory  as  it  ha.s  turned  out  to  be  achievement,  but  it  must 

_  I  j  1.1  v  »i  remembered  the  company  is  still 

!  The  importance  to  Canada  of  the !  T^i/***  ^as  yet  to  show  by 

j  I  lumber  industry  is  revealed  by  the  Armstrong  Whitworth  |  results  its  value  as  a  commercial 

;  preliminary  report  for  1024  issued  '  and  Co.  in  the  Newfoundland  Power  |  undertaking. 

I  by  the  Dominion  Bureau  of  Statistics!  and  Paper  Company,  loomed  large  at  .A voiding  a  Recefverslilp. 

shows  the  industry  occupying !  company’s  recent  general  meet-  "The  reorganization  of  the  affairs 
‘  r®  Dominion  from  the  Ix>ndon.  and  management  of  the  Newfound- 

■  of  value  of  total  pro-  cnnthhnmnp-h  rhafrmati  of  land  Undertaking  has  occupied  many 

'  Pu'p  and  paper,  ^  aiaPimaoH  tha  affair  nulte  ‘ and  anxious  months,”  said  lAird 

and  flour  milling,  while  m  point  ,  South  bo  rough,  "and  without  the  help 

,  salaries  and  wages  paid,  it  oc‘^uP<cs  fra“kl^  ^  of  England  and  Messr.s.  ! 

.second  place.  The  total  value  of  I  *  Barintrs  and  the  exnerta  so  freelv  I 

lall  products  of  the  industry  increas-l  have  necessitated  i  constantly  elven^  we  cmild  not  ‘ 

.J  from  677  ‘r*“'",Vw?^'5J,HhrSuT  i 

O.D.aoD  in  1924.  an  Increase  of  1.45  inevitable  prospect  which 

There  Were  increases  in  1924  in  the  !!?!f„X''annlf^^To'^ouTInve^  celvership  taking  possession  of  that 

quantity  production  of  lumber,  lath,  enterprise.  That  difficulty,  we  hope, 

and  shingles,  the  chief  products  of  ^  ^  Power  and  Paper  hehind  us.  hut  there  was  still  1 

the  industry,  as  well  as  increases  in  '■  onipanj.  greater  work  to  be  done  in  connec- !  I 

:  sawn  tics,  box  shooks,  and  other  by-  Ix)rd  Southborousfh  referred  to  with  our  own  company,  and  I  I 

j  products.  I  the  magnitude  of  the  Newfoundland  after  consultation  with  our  bankers 

B.  C.  Has  Wide  Eead.  j  Power  and  Paper  Company  s  under-  ^nj  financial  advisers  It  was  decld- i  i 

I  Although  there  were  some  works  comprise  the  Prater  Taylor  and  Sir  I 

I  creases  in  the  values  of  lunioer  and  dP'’elopment  of  a  water  power  to  Gilbert  Garnsey,  K.B.E.,  b’.C.A.,  to  !  | 

;  lath  in  1924.  as  compared  with  1923, ,  100.000  horse  power  and  an  make  a  special  investigation  into  | 

;  this  was 'more  than  offset  by  in- !  the  financnal  position  of  Armstrongs  '  j 

,!  creases  In  shingles,  sawn  tics,  box  PP'P  paper  mills,  generally.  Their  preliminary  In- 1  j 

, 'shocks,  and  other  sidc-line.s.  The!®"^  necessary  adjuncts  to  a  self-  qulrj'  has  been  necessairlly  of  a  de¬ 
production  of  rossed  pulpwood  which : scheme  of  Paper  produc-  tailed  and  lengthy  character,  and  | 
Is  included  under  the  general  classi-  **  minimum  of  400  tons  of  pag  covered  practically  the  whole  ‘ 

iflcatlon  of  the  lumber  Industry,  also  ,  ,  water  ^>wcr  ground  of  your  company’s  financial  • 

i  shows  an  increase  in  value  from  $9-i*®  situated  at  Deer  Lake,  some  iliirty  affairs,  and  also  the  financial  affairs 

1730.861  to  $11,583,293.  '  j  from  the  present  newsprint  of  the  subsidiary  undertakings.  Ef- 

:  It  is  of  interest  to  note  that  where-  .  <"orP®r  already  been  given  to  many  !  j 

ias  Ontario  and  Quebec  were  a  f®w  of  their  recommendations  so  that  the  ,  ^ 

■years  ago  the  greatest  himber-pro- '  tneether  on  possible  results  might  be  ,  ^ 

jducing  provinces,  British  Columbia:  ®  obtain^.  In  the  meantime  every  j 

Is  now  far  ahead,  manufacturing  In,^  y  4j  g  -  effort  is  being  and  will  be  made  to 

1?*24  over  41  per  cent  of  the  lumber  A  Belated  Chanpe  of  Flaa*  improve  working  conditlonf?  and  j 
sawn  in  Canada.  On  the  basts  of  v..  heen  f'"  occurred  , 

value  of  nrodiirtinn  the  Hiatrihntien  Some  time  after  work  nafl  Peen  jjj  fbe  past,  and  also  what  is,  per-' 
I't  .V  1  P''P”’^®‘‘PP  ^°®  “‘®  s!art.ed  on  the  dam  and  water  power  pans  as  imnortant  as  anv  to  take 

I  of  the  lumber  industry  in  1924  Vas.  ..  T„rrt  Soiithhorou  di  ’  *  '"vPfu^vaPi  **  an>.  to  tAKe 

lacfniimie  • _  development.  ,  aouinnoiouan  gf^ps  to  secure  a  larger  amount  of 

I  ‘  ■  Vaino  1  sc.id.  "It  became  evident  to  our  en-  remunerative  work,”  Ix)rd  Southbor- ; 

„  .  .  value  gineers  that  it  would  be  unw.se  to  ough  said 

Province.  of  Product  puiiQ  the  pulp  plant  and  the  new.r- 

British  (  olumbia . I  53,161.237  nilll  at  Deer  Lake,  and  it  would  The  New  Financing. 

;  n!llh«5  .  ®conomlcal  for  future  work  ffn^er  the  terms  of  the  Newfound- 

vll  «  .  t-no-sn«  construct  works  at  deep  wa'er  so  reorganization  scheme  a  large  | 

!  New  Brunswick .  1<.09d.s06  ,ba,  the  ilewenrint  when  maaufac-  .  — «  .i._  -i,  I 


Spruce  Has  the  Largest  Pro¬ 
duction. 


Is  now  far  ahead,  manufacturing  in 
1924  over  41  per  cent  of  the  lumber 
sawn  in  Canada.  On  the  basts  of 


practically  adjoining  sites. 

A  Belated  Change  of  Plan. 


I  value  of  production  the  distribution  j  nn  the  Ham  and  water  nower  u  . ’ 

'■”1 Mr rsjsrrs  “  rsr,.! 

...  ,  SC.id,  It  became  evident  to  our  en-  remunerative  wnrW  " 


Province.  of  Product 

British  Columbia . I  53,161.257 

'Ontario  .  38,285.598 


The  New  Financing. 

Under  the  terms  of  the  .Newfound- 


Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pidp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUI^ER 

Bleached  Sulphite  Pulp 


CabU  Addrasat — "Frasar.’* 

Cedaai-— A.  B.  C.,  4th  &  5th  Editioni  ZEBRA;  Waatern  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILLS. LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


NEWSPRINT  PAPER 
CARDBOARD 
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securities,  the 


Company 


I  Alberta  ..  ......  ..  ..  Intervention  of  a  railway  haul.  But  having  already  received  practically  I 

Prince  Edward  Island  ..  126.66.  this  change,  so  wise  structurally  aj)  ^he  cash  which  will  for  some  I 

1  -r  .  1  ’77.T^ee~-e  ecouomlcal Iv',  necessitated  time  be  available  for  payment  from  ' 

I  Total . $141.9.9.009  large  increase  of  the  capital  outlay,  {his  undertaking.  These  securities! 

:  TJie  values  of  the  various  products  The  original  capital  had  been  pro-  jq  ^he  Newfoundland  Power  and  I 
I  were  as  follows: —  vlded  on  the  basis  of  a  complete  paper  Company,  received  by  the  ! 

;  Product  Value  scheme  at  Deer  Lake,  which  waj  Armstrong  Whitworth  Company 

!  Lumber . $104.444.622 !  much  less  costly.  Apart  from  the  comprise,  in  the  first  place,  in  effect 

'Piilpwood .  11.583,293 1  increased  expenditure  involved  in  a  debenture  of  (in  sterling)  approx- 1 

I  Shingles .  10.406.596  i  the  change  of  the  original  jmately  £2.054.000,  secured  by  a 

I  Lath .  5  975.253  plan,  it  became  apparent  that  first  charge  on  the  Township  of  Cor- 

I  Sawn  ties .  3,723,712 !  certain  auxiliary  works  and  utilities,  ^cr  Brook  and  on  certain  utilities. 

I  Box  shooks .  1. GO'S, 688  ■  such  as  an  adequate^  scheme  for  This  security  is  one  that  stands 

I  Veneer .  841,855 1  bousing  the  company's  employees  alone,  and  the  comp.any  has  beep  ^ 

:  .Mill  wa.ste .  821,389  would  be  required,  and  an  utilities  able  to  ne,gotiate  this,  and  thus  bring 

;  Pickets .  567,707 .  c®'*’P3ny  was  formed  to  finance  some  relief  to  the  company's  bank-, 

;  Match  blocks .  347.200 '  these  additional  works.  ing  position.  | 

!  Staves .  256.897  "In  addition  to  a  town,  various  As  regards  the  remaining  £3.000,-' 

i  Heading .  174.123 '  utilities  had  to  be  provided,  and  000  (approximately)  the  Armstrong, 

•  Last  blocks .  118.650  among  the  most  important  were  spe-  Whitworth  Company  has  received' 

!  Spoolwood .  101,369  clal  steamships  to  be  employed  in  only  junior  securities  of  the  N’ew- 

'  Sprnre  l/cads  in  Output  shipping  the  paper  from  Newfound-  foundland  Company.  The  capital  of  ' 

The  comparatively  large  amount,  land  That  there  had  been  a  serious  that  ®«'^P«ny  Hn  addition  to  the 
.•cr-oK-Prt  for  mill  wastp  shows  ,hp  Underestimating  of  the  financial  re-  special  £2,0o4,000  already  mention-, 
closer  utilization  in  saw-mills  at  the !  of  the  .Newfoundland  un-  ed)  will  con.slst  in  sterling  of:  j 

.  present  time  as  compared  'with  the  must  be  admltt^,  but  we  j  Mortgage  Deben-  ' 

.'past.  This  waste  material,  which  ture  stock,  .say  ..  ..£1,000,000 

his  mostly  sold  for  fuel,  was  formerly  but  also  to  the  British  and 


CABLE  ADDRESS: 

“SAGUENAY,  CHICOUTIMI” 


Sprnre  1/eads  in  Output. 


CRANE 

Plumbing  and  Heating  Equipment 
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enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 
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burned  at  the  mill  to  get  it  out  of 
'  the  way. 

i  It  vvas  only  a  decade  or  so  ago 


.Newfoundland  Governments,  to  the  | 
scheme,  and  we  could  not  draw  back 
when  it  became  obvious  that  much 


(with  the  issue  of  an-  j 

other  £1,fH)0,000  a-s'  a  ' 

possibility)  ' 

'  ".‘'"'v.-V*"'  !  "  ■''i  greater  ex.pendlture  than  originally  -  Deben- 

when  ’’white  pine  was  King  .  -A  few  _ tures .  2,900,000' 

I  years  ago  the  growing  .scarcity  ofiL,  b  Hnnhf  ai«n  that  thh  tinm  **3”  .Mortgage  Deben- 

Ipine  enabled  spruce  to  pus  it  into  tures . .  2.000.000  — 

second  place  and  novv  the  Progress  j  underUklng.  pLticu-  \  -  1-350,000  , 

'of  lumbering  in  Biltish  Columbia  has  ^  enlarged  basis,  was  in  a  5-  6V2  per  cent  Non-Cu- 

brought  Douglas  fir  ahead  of  white  Newfoundland  much  Preference 

pine^  Maple  i.s  the  lead  ng  bar  -|toQ  short,  with  the  result  that  the  -  n  ain  ’  v, .  I’nne’nAn 

wood  species  in  Ontario.  Vlth  yellow  generally  ®- £  nu  f  • ' '  •  ’  • 

birch  second,  hut  he  preponderance  somewhat  regard-  ^^e  Armstrong 

(Of  the  latter  tree  in  Quebec  and  he  ,  satisfaction  Zu 

Maritime  Provinces  makes  it  the  dollar  securities  equival^  approx- 

leiidlng  Canadian  hardwood.  Ixp^vts,  the  work  kr-  Dmnmi  n  ^ 

The  report  shows  the  immense  ex-  j,j.  Armstrongs  is  well  up  to 

I  tent  of  the  lumber  indiisti-y  and  the ,  tj,g  standard  of  their  great  re-  ,  ""y  ^  1-350, 000 

I  very  great  Imporianee  of  th®  forests ;  ® 

,  in  the  economic  and  industrial  dcvel- ;  undertaking  was  completed  Preference 

opment  of  the  Dominion,  and.  there- ;  contract  time  notwlthstand-  ,  .  ^'r.nAAA 
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5  6V2  per  cent  Non-Cu-  ’  ’  I  ture  of  the  company  would  permit  of  [ 

miilatlvc  Preference  :  lb®  issuance  as  and  when  required. , 

(,tqcit  J  jtQO  Qttd  of  additional  securities  for  the  pur- 

6.  Ordinary  ’shaks  LOOoioOO  1  P®®®  financing  future  capital  ex- 

Of  this  capital  the  Armstrong 
M'hltworth  Company  has  received  i  ^  Progress, 

dollar  securities  equivalent  approx-  That  capital  expenditures  will  be 
imately  to  the  following,  namely:  .necessary  In  the  future  seems  evl- 

1.  The  Income  Deben-  dent  from  lac  rapid  progress  the 

tures,  sav  . £  1. 350,000  I  in  the  extent  of 

2.  6V6  per  cent.  Non-Cu-  1 actlv  les  Ihe  financial  report, 

mulatlve  Preference  '  y®^*'  ®“dlng  M ^ch  31. 

stock .  1.500.000  1 1336.  published  and  reviewed  some] 

3.  Ordinary  shares  .  510.000  '  weeks  ago,  which  was  presented  to ! 

~  .  .  T...  ..  „  i  the  annual  general  meeting  held  Im- 


,  fore.  ..tresses  the  need  of  exercising |  ,„7t;;/”;‘™hkgcs  3.  Ordinary  shares  .  iJlral 

hall  possible  vigilance  in  forest  pro-  jjpp^  niadc  in  the  original  scheme.  The  Armstrong  Whitworth  Com- i  j.  tp,„  nrecedlne  the  .snecial  • 
llleetion.  iThe  extra  caplUl  provided  for  the  pany  does  not  hold  directly  the  Pre- i  pet,n®  ^py,jkVd  a  knsiderable  im- I 

-  -  “  whole  Newfoundland  business,  in  ad-  ference  .stock  and  Ordinary  shares  of  p-mines  and  financial  I 

THF  ni-Ti  nOK'S  I  TfPIRE  srr-  aoiA.,  .a- ko..  .wa  - - -  provement  In  eamings  and  financial 


Galvanizing 

— hot  process 


More  thnn  50  yearn  experi¬ 
ence  In  oiir  pnarantee  «f 
entire  natlnfactlaa.  Galxan- 
ir.lna:  of  all  kladn — Iran  and 
•***eel  rantlnan,  Chain.  Archl- 
tectaral  and  Marine  and 
general  cuntam  wark. 
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^'1  THF^ni-TI  onK-iTl-HPIRF  srr-  Jo,®'*’  N®wfoundIand  business  in  ad-  ference  stock  and  Ordinary  shares  of  !  p^m'enrikkrainVs'and’fr^^^^^^  j  JcHp«"  Tatt'eJ”?  AHehe'n’ 

I  THh  IirTLOOKS  LTIf  IKh  Ml-  '  ditlon  to  the  original  capital,  has  ex-  the  paper  company,  as  under  the  *  _  -r  the  nrecedng  twelve  n»H  Daley  rtenniin,  xtoven. 

I  PLK.irEM.  cceded  £5,000,000.  terms  of  the  Newfoundland  reorgsmi- 1  ®  ®  ^  preceang  iweive  |  ncriBeratam.  ptain  and 

I  Th^^  OutTook^'^ha's  inauguratf^'^'^VlTe  Frater  Taylor  Appointed.  trIl,®Jfpr^d®the  ^t*^  "^he  board  of  directors  wa.s  re- 1  NoveitieJ.  Tin  \n1»nr"ete! 

The  Outlook,  has  inauguratcq  tne  tiansferred  them  to  a  Newfoundland  Ai-cted  without  change  for  the  ensu- '  nepresentatlyea  win  call  an 

j  publication  of  a  monthly  British  Em- 1  "When  it  became  evident  that  fur-  company  in  which  Armstrongs  hold  „Anr  ita  nersnnnel  fniinwJ  i-equeat. 

pire  Supplement,  the  first  issue  ofither  financial  assistance  was  neces-  all  the  capital  shares,  but  the  prac-  presiknt  A  J  Nesbitt-  vlce-nresi-  THE  THftS  ntTin«:nv  wur- 
,  which,  containing  forty-eight  pages,  «ary  for  the  paper  company’s  enter-  tlcal  effect  is  that  if  everything  goes  WoodS-  dirckors  G  r«  I 

appeared  with  the  date  of  .lune  o.  prise  the  Board  consulted  the  Bank  well  with  the  paper  company,  the  ^  ocott  F  R  Parkins  KT  P  A  „  h  ”•»  'P*1TED 

jin  addition  to  be.lng  produced  in  a  of  England,  the  company’s  bankers,  Armstrong  Whitworth  Interest  in  Thomson’  T  R  Woodvatt  and  K  S  street  M*Jntrea^ ?*J*."'* 
style  befitting  one  of  the  mostheau-  and  Messrs.  Baring  Brothers  and  the  shares  of  the  paper  company,  in  ®  '"rk  itiio 

tifully  printed  of  British  periodicals,  |  were  invited  to  become  flnan-  addition  to  the  Debentures  already  '  .  am 

j  this  supplement  contains  a  great  ^elai  advisers  of  your  company.  They  referred  to.  is  measured  and  will  be  ™  .  w  u 

deal  of  matter  important  to  *  those  •  subsequently  suggested  the  appoint-  valued  by  the  £  1.500,000  of  6^4  P^  i  ncstern  LnniDor  lom- 

;  who  have  the  interests  of  the  Hm- 1  nient  of  someone  with  the  necessary  cent.  Non-Cumulative  Preference  Ijimitedi  The  cx>mpany  and 

;  pire  at  heart.  Edward  Salmon  dis- Experience  to  look  into  the  position  stock  and  the  £510,000  of  the  Ordin-  subsidiaries  show  the  following  fig- 

1  cusses  the  subject  of  ''The  Empire  jn  Newfoundland  and  report.  As  a  ary  shares  of  the  paper  company.  ures  for  the  month  of  April,  19-6,  41,808,096  feet,  as  against  32,958,524 

j  Smoke and  looks  forward  to  a  result.  Mr.  Frater  Taylor  was  in  July  i  At  the  present  stage  it  is  wholly  ^-'U^tiber  manufactured.  15,034,212  feet  for  the  same  period  last  year. 

I  time  when  Quebec  cigars  will  be  ask-  last,  appointed  a  director  of  Arm- !  impossible  to  say  what  these  junior  increase  of  5.728.554  feet  The  aggregate  lumber  sold  for  the 

i  ed  for  In  Ix>ndon  as  a  matter  <^f,  strongs,  and  was  requested  to  make  ;  securities  are  worth.  The  dlfficul-  t>ver  the  corresponding  month  of  last  same  period  is  50,120,300  feet,  an  in¬ 
course.  though  they  will,  of  course,  j  a  report  on  the  Newfoundland  busl- 1  ties  of  the  Newfoundland  situation  Lumber  sold.  15,453,900  feet,  crease  of  16,168,377  feet  over  April 

have  to  hold  their  own  against  Rho- 1  ness.  i  have  been  eno'rmous,  but  every  effort  Increase  of  4,348,268  feet  over  the  of ‘last  year,  and  the  aggregate  price 

;  desian  cigarettes  and  Palestinlanj  "Immediately  after  Mr.  P'rater  1  is  being  made  in  the  direction  of  naoi®  PerJod  last  year.  The  aggre-  realized  is  shown  as  $1,191,993,  a.s 
j  pipe  tobacco.  H.  r.  Harwood  does  j  Taylor's  appointment  as  a  director  making  the  most  of  the  situation,  lumber  manufactured  from  against  $835,975  for  the  correspon'd- 

'  not  find  much  except  hope  to  ex- 1  he  applied  himself  to  a  reorganlza-  and  it  I.s  hoped  that  the  fourth  and  ^  ^  April  Is  shown  as  Ing  months  a  year  ago. 

i  press  about  the  novelists  of  the  non  of  the  Newfoundland  undertak-  last  paper  machine  will  be  In  opera-  » » 

:  I  Overseas  Empire,  their  achieve-  ing  and  with  the  approval  and  sane-  tlon  at  an  early  date.  Then  It  will  ' 

1 1  ments  to  date  being  apparently  tion  of  the  British  Government  and  be  seen  more  clearly  what  the  pos-  bib**— 

somewhav  negligible.  That  very  In-  the  Newfoundland  Government,  he  I  sibilltles  are— the  possibilities  from 

terestlng  question,  “The  Empire  as  a  has  now  completed  and  made  effec-  a  full  operation. 

Motor  Car  Jlarket,”  Is  dlscus.sed  by  tlve  a  scheme,  so  that  there  is  one  '  - — — - —  *1K7a  ■■  AVT 

James  T.  Skinner,  who  finds  that  undertaking  —  the  .Newfoundland  I  aka  niT  A I  IAinnrAE»r 

the  British  manufacturer  has  fallen  Power  and  Paper  Company-owning  nAPITAL  INCREASE  kr  w 

down,  not  in  the  reliability,  dura-  the  whole  of  the  properties  and  con-  _  laakiaa  ^ 

:  bllity  or  economy  of  his  product,  but  trolling  directly  the  whole  of  the  op-  F  KnilTFNAY  PflW  FTiWT II 

jin  the  Imjiortant  task  of  providing  orations  In  Newfoundland  and  else-  “*  ••WU  I  tlBH  I  rUWff.  _  , 

an  adequate  spare  parts  serv-lce  cov-  where,  and  the  further  capital  re-  -  '  i  . . . . 

orlng  every  territory  In  which  his  qulred  by  the  company  meantime  Approval  of  an  Increase  In  the  au-  '^1  SUCCBSSOHB  TO 

cars  are  used.  Another  writer  fore-  has  been  provided.  The  mills  are  t.horlzed  capital  of  East  Kootenay  ihjB  t-i —  *^'mnrnH-in  ** _ ** _ IlmlBaH'  \WISAtA 

sees  a  great  future  for  Australian  now  producing  a  flrstclass  new-s-  Power  Coiripany.  I Jmited,  was  grant-  BWyMHHtaBiaW  ripif' WHPWIf ,  rly  W  IBI 

and  South  African  wines  in  Eng-  print  at  the  rate  of  about  300  tons  per  ed  by  the  shareholders  at  a  special  Shawkilcwt  T«Ml,':f*.'Q. 

land,  a  matter  which  should  per-  day,  with  the  expectancy  that  at  an  general  meeting  held  In  Montreal  SflHBBS 

haps  be  brought  to  the  attention  of  early  date  the  fourth  paper  machine  this  week.  The  by-law  which  was  St  Mllf teft.-PliOf - CflHIHflHW  LklHtflll  T  1#* 

the  Quebec  Liquor  Commission,  who  will  be  in  operation,  which  will  adopted  provided  for  an  increase  In 

seems  thus  far  to  be  contented  with  bring  the  production  up  to  the  mini-  the  7  per  cent,  cumulative  preferred  ITiraa  Rlvaw,  P.Q.  .dr  '-■JtlR 

the  more  orthodox  sources  of  sup-  mum  output  of  400  tons  a  day  of  j  stock  from  $750,000  par  value  to  $5,-  ' 

ply.  Other  contributors  to  the  Em-  newsprint.  |  000,000  par  value,  and  In  the  com-  -  y««if  •  Ift6i6t0rTei!i’JtMriDriiit  «:  zcStflll 

pire  Number  include  Sir  W.  Beach  "The  complete  control  and  man- |  mon  stock  from  30.000  shares  of  no- 

Thomas,  the  Rt.  Hon.  Sir  Frederick  agement  of  the  paper  company  has  par  value  to  50,000  shares  of  no-par  IF 

Lugard.  I..  Haden  Guest,  Richard  been  transferred  to  Newfoundland,  !  value.  amma  UHUBI*. 

Jebb,  Commander  Kenworthy.  Har-  the  Board  of  the  company  has  been  ;  It  was  explained  that  the  directors  '"TiEWirMiBn*  * 

old  Stannard,  B.  K.  .Sandwell  and  changed  and  the  President  and  prln- 1  deemed  it  advisable  to  enact  this  by- 

F.  N.  Newcomp.  clpal  directors  are  resident  on  the  law  In  order  that  the  financial  struc-  :  *  i  .ai— —  !i  ■  —hi  ..^—,11  •  1  ,  . .  - 
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Strong  Balance  Sheet  and 
Increasing  Earning  Power 
Ontario  Steel  Products  Co. 


7  Years  Earnings  Ont.  Steel  Products, 


frontinued  from  Paup  1) 

amounted  to  $2I4.M3.  whirli  rompar- 
6d  with  as  at  .Itine  HO.  1021. 

and  with  $311,471  at  the  end  of  thfi 
1921-1022  fiscal  year.  Property  and 
goodwill,  which  had  risen  stejidily 
from  *1.870.021  at  the  end  of  the 
1918-101  I  fiscal  period  to  $2,207,411 
the  end  of  the  192'3-1024  period, 
was  down  at  $2,023,41  1  at  .June  30, 
1925.  due  to  a  reduction  of  almost 
.*180, aoo  in,  the  goodwill  item.  Total 
assets  on  the  last  balance  sheet 
amount<-d  to  $3,007,853  as  compared 
with  .$3,136,951  at  the  end  of  the  pre¬ 
vious  year,  and  $2,698,367  at  the  end 
of  the  1918-1919  fiscal  year. 

Preferred  and  common  stocks  of 
the  company  have  remained  un¬ 
changed  at  $7,50,000  each  outstanding 
throughout  the  period,  hut  funded 
debt  has  hern  reduced  from  $538,200 
to  $421,000,  Surplus,  which  amount¬ 
ed  to  $359,375  as  at  .June  30,  1919. 
stood  at  $564,087  at  the  end  of  the 
1920-1921  fiscal  year,  was  down  at 
$413,100  at  the  end  of  the  following 
year,  and  was  again  up  at  $443,003 
at  .Tune  30,  1926.  Reseiwes.  which 
had  mounted  steadily  from  $113,300 
to  $511,071  as  at  June  30,  1924.  were 
clown  at  $457,543  as  a  result  of  the 
elimination  of  sinking  ftind  reserve. 
Ratio  of  surplus  and  reserves  to  total 
capitali7.ation,  which  stood  at  23.2 
per  cent,  as  at  June  30,  1919.  was 
shown  at  46.9  per  cent,  at  the  end  of 
the  last  fiscal  year. 

The  funded  debt  of  the  company 
consists  of  $421,000  outstanding  of 
an  isstie  of  $600,000  6  per  cent,  first 
mortgage  30-year  bonds,  due  July  1, 
1943.  Rven  during  the  record  low 
year  of  1921-1922.  bond  InterMt  re. 
nuirements  Were  earned  over  1V4 
times,  while,  during  the  last  fiscal 
year,  interest  was  more  than  three 
times  earned.  Current  quotations  on 
the  bonds  are  around  101. 

F, amines  and  Dlvidmds. 

Earnings  on  the  preferred  stock 
of  the  company  have  been  consist¬ 
ently  high,  and,  only  in  one  year, 
that  of  1921-1922.  were  dividends  un¬ 
earned.  Earnings  for  the  1924*1925 
fiscal  year  were  equal  to  14.66  per 
cent.,  which  compared  with  7.98  per 
cent,  for  the  previous  year  and  31.90 
for  the  peak  year  of  1919-1920. 

Dividends  on  the  preferred  were 
Inaugurated  in  1913  when  1%  per 
cent,  was  paid;  5 Vi  O'er  cent,  was 
paid  in  1914.  3  per  cent,  in  1915.  and 
the  full  7  per  cent.  In  1916  and  since 
then  without  interruption,  arrears 
being  cleared  off  during  the  years 
1917.  1918.  1919,  and  1920.  The  stock 
was  listed  on  the  Stock  Exchange  in 
the  year  1915.  selling  between  74V4 
and  72V4  during  that  year,  and  since 
then  has  risen  more  or  less  steadily, 
selling  at  a  high  of  102  and  a  low'  of 


I  92  during  1925.  At  its  current  price 
I  of  below  par  the  stock  .vlelda  over  7 
per  cent.,  a  high  >ield  considering 
the  earnings  and  dividend  record  of 
the  stock. 

Earnings  and  disbursements  on 
the  common  stock  have  been  more 
erratic.  The  years  1922,  1923.  and 
1924  each  showed  earnings  of  less; 
than  4  per  cent,  but  average  earn-  j 
ings  over  the  7  year  period  have  i 
been  equal  to  8.30  per  cent,  7.66 
per  cent,  earned  for  the  last  fiscal 
year  comparing  with  0.98  per  cent.  i 
for  the  prevolus  year  and  22.90  per  i 
cent,  for  the  year  1919-1920.  Diri- 1 
dends  on  the  common  were  inaugur¬ 
ated  In  1920  w'heai  4  per  cent,  was 
paid;  8  per  cent,  was  paid  during 
1921.  1  per  cent,  during  1922,  2  per 
‘  cent,  during  1923,  4  per  cent  during 
1924,  and  5  per  cent,  during  1925.  in-  i 
:  eluding  a  special  Jbonus  of  1  per  cent  1 
'  It  is  fully  anticipated  that  a  further 
I  bonus  will  be  paid  for  the  current 
fiscal  year.  The  stock  sold  be- 
i  tw'een  27V4  and  13%  during  the  year  ] 
1915,  rising  to  a  high  of  89  and  a' 
low  of  50  during  the  year  1920,  and  | 
recediftg  again  to  a  high  of  45Vi  and 
a  low  of  39  for  the  year  1924.  The 
stock  sold  between  75V4  and  41  in  I 
!  1925  and  between  76  and  60  up  to  ' 
date  this  year.  At  its  current  price  : 
;  of  around  73.  the  stock  yields  in  the  ^ 
!  neighborhood  of  5.5  per  cent,  on  the 
basis  of  the  regular  4  per  cent,  dlvi- ! 
dend  and  about  6.9  per  cent,  on  the  i 
basis  of  the  dividend  plus  the  1  per  | 
cent,  bonus.  With  the  existing  de¬ 
mand  for  the  products  of  the  com- . 
pany,  and  the  promise  of  a  contlnu- 1 
ance  of  the  favorable  conditions,  the  I 
stock  does  not  appear  to  be  selling  | 
at  a  very  high  level.  | 

The  company  was  incorporated  In 
i  1913  to  take  over  two  old  established 
I  firms  in  Gananoque,  the  Gananoque  j 
j  Spring  &.  Axle  Co.,  Limited,  and  the 
D.  F.  Jones  Manufacturing  Co.,  Llm- 1 
Ited,  the  latter  manufacturing  shov- ' 
els,  spades  and  draining  tools.  Since  • 
then  the  company  has  absorbed  the ! 
Canadian  Malleable  Range  Company' 
of  Chatham,  and,  in  1919,  built  a' 
new  plant  in  Oshawa.  commencing  ^ 
operations  in  1920  under  the  name  of  I 
the  Central  Spring  Company.  The  ' 
plants  of  the  company  are  located  at ! 
Gananoque,  Chatham,  and  Oshawa.  ' 
products  Including  shovels,  spades, 
dr.ainlng  tools,  axles,  springs,  and . 
other  parts  for  automobiles.  i 

The  board  of  directors  Is  compos-  i 
ed  of  W.  Wallace  Jones,  president;  ' 
Walter  T.  Sampson,  vice-president  i 
and  general  manager;  Dr.  N.  C. 
Jones,  J.  T.  Richard  .son.  H.  M.  .Ta-  i 
quays,  D.  P'ord  Jones.  C.‘  H.  Bird,  F. 
P.  Jones,  and  Kenneth  Molson. 

The  following  tables  present  an 
analysis  of  the  principal  items  in 
the  income  account  and  balance  sheet 
of  the  company  over  a  period  of  7 
years  up  to  June  30,  1925: 
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LORRATN  TROUT  L.4KE. 

Ixirraln  Trout  I.a.ke  Mines  has  de¬ 
cided  to  sink  a  vertical  winze  about 
two  hundred  feet  from  its  400-foot 
level.  The  winz  Is  being  sited  along¬ 
side  the  old  No.  1  Inclined  shaft  and 
from  It  the  promising  area  north  to 
the  Keeley  boundary  line  will  be  ex¬ 
plored. 


Jt  is  believed  that  there  is  a  splen- 
i  did  chance  of  good  results  being  had 
I  in  this  area  at  an  horizon  corree- 
I  ponding  with  that  where  Keeley  has 
]  recently  developed  nice  ore  in  a 
branch  from  the  Woods. 

j  Exploration  work  is  being  contln- 
I  ued  from  No.  2  shaft,  about  1.500 
feet  south  of  No.  1  shaft. 


BIGIMPROVEMENT 
NETEARNINGSOF 
N.MEXIC0  POWER 


Increase  of  Over  300  Per  Cent. 
At  $485,968  From  $121,127 
For  Previous  Year — Arrears 
I  on  Preferred  Paid  Up  to  End 
of  1924  —  Stronger  Balance 
Sheet  Position — Much  Heavier 
I  Demand  For  Power. 

j  Profits  of  the  Northern  Mexico 
Power  and  Development  Company, 

I  Limited,  for  the  year  ended  Decenr- 
ber  31.  1925,  show  an  Increase  of 
I  over  50  per  cent.,  and  net  profits  an 
I  Increase  of  over  300  per  cent,  ac- 
i  cording  to  the  financial  statement 
i  made  public  this  week.  Arrears  on 
i  account  of  preferred  dividends  to  the 
!  amount  of  21  per  cent,  were  paid 
i  during  the  period,  bringing  the  pay- 
:  ments  to  the  end  of  1924. 

Rig  Gain  In  TTet. 

Operating  profits,  before  provid- 
;  ing  for  depreciation,  interest  and 
;  Mexican  Income  taxes,  amounted  to 
j  $789,054  against  $614,802  In  1924 
i  and  $430,693  in  1923.  An  allowance 


of  $200,000  waa  made  for  depreda¬ 
tion,  compared  with  $150,000  In  the 
previous  year.  $41,872  paid  in  bond 
Interest.  $64,000  paid  in  Mexican 
taxes,  and  $7,213  paid  for  discount  on 
bonds,  etc.  After  these  deductions 
there  remained  net  profits  of  $485.- 
968,  ea  increase  of  $121,127.  With 
the  addition  of  the  balance  forward 
of  $831,945  there  was  available  for 
distribution  the  sum  of  $1,317,914. 
Preferred  dividends  for  the  years 
1922,  1923  and  1924.  amounting  to 
1630.000,  were  paid,  and  $687,914  car¬ 
ried  Into  the  new  year. 

A  general  Improvement  has  been 
effected  in  the  balance  sheet  posi¬ 
tion  of  the  company,  working  capital 
being  up  at  $653,422  from  $574,572. 
Advances  by  companies  under  sipe- 
clal  agreement,  repayable  out  of  fu¬ 
ture  earnings,  have  been  reduced 
from  $292,1  M  to  $163,296.  Accounts 
payable  have  been  cut  in  two  at  $20,- 
502.  compared  with  $54,000  and  re¬ 
serve  for  depreciation  of  property 
has  been  increased  from  $514,784  to 
$707,624.  Other  reserves  Include  one 
of  $10,000.  which  appeared  In  the 
previous  year’s  balance  sheei,  and  a 
special  reserve  of  $63,912  for  Mexi¬ 
can  income  tax. 

Improved  Bemand. 

Some  changes  have  been  made  in 
the  compa.ny's  funded  debt.  Bonds  is¬ 
sued  stand  at  $750,000  compared  with 
.$655,000  at  the  end  of  1924.  The 
amount  hypothecated  as  collateral  is 
down  from  $200,000  to  $100,000.  The 
amount  held  in  the  treasury  is  up 
from  $60,000  to  $123,000  and  $27,000 


was  fvMMi  during  the  year,  leaving 
a  total  bonded  tadebtedneae  out¬ 
standing  of  $500,000  against  $406,000 
at  the  end  of  1924. 

On  the  assets  side,  current  assets 
are  up  from  $632,097  to  $677,048. 
Cash  at  $433,303  compares  with 
$409,663.  inventorleo  at  $108,894  with 
$100,315  and  recelvablds  at  $135,351 
with  $122,118.  Property  and  fixed  as¬ 
sets  are  valued  at  $14,368,666  agahiitt 
$14,368,973.  and  outside  investments 
at  $49,049,  compared  with  $69,049. 

The  directors  in  their  report  state 
the  total  power  distributed  during  the 
vjBar  was  14.647  h.p..  being  an  In¬ 
crease  over  the  previous  year  of  3,- 
772  h.p.  or  35.0  per  cent.  The  de¬ 
mand  for  power  continues  and  the 
company  has  In  view  the  early  de- 
I  velopment  of  an  additional  3,500  h.p. 

I  - 

Winnipeg  F.lectrle  Company  i 
Earnings  of  the  company  for  the 
month  of  April,  1926,  are  shown  as 
follows:  Total  gross  earnings.  $430.- 
772,  an  increase  of  $23,372  over 
April,  1926.  Working  expenses.  $286.- 
655,  an  Increase  of  $2,052  over  the 
eorresponding  period  of  last  year, 
and  not  eamdngs  of  $164,117.  an  in¬ 
crease  of  $21,320  over  April  of  last 
year.  Aggregate  gross  earnings 
from  January  1st  to  A.pril  30th  are 
shown  as  $1,904,508,  as  against  $1.- 
866.516  for  the  same  period  last 
year,  and  aggregate  net  earnings  for 
the  same  period  amount  to  $710,392, 
an  Increase  of  $75,850  over  the  cor-* 
responding  period  of  last  year. 


Gross 

Net 

Pref. 

Common 

Surplus 

Earnings 

Earnings 

Dividend 

Dividend 

for  year 

1!11!1  . 

.  $198,770 

$150,770 

$  73,125 

$  77,646 

1 920  .... 

.  287,266 

239,266 

67,500 

171,766 

1921  . 

.  193,446 

145,446 

52,500 

$60,000 

'  32,946 

1922  . 

.  81,282 

(d)  16,718 

52,500 

37,500  (dll06,718 

129.422 

81.422 

52,500 

28.922 

Toiil  ... 

117,869 

59,869 

62,500 

37,500 

ld)20,131 

1325 . 

.  157,987 

109,987 

52,600 

30,000 

27,487 

Property 

Cash  and 

Total 

Fund. 

Pref. 

Goodwill 

n  vestments 

Assets 

Debt. 

Stock 

1913 

.  $1,870,021 

$269,787 

$2,698,367 

$538,200 

$75O,O00 

1920  .  .  .  . 

.  2.154,626 

268,787 

2,943,454 

522,200 

750,000 

1921  . 

.  2,186,645 

177,838 

2,995,810 

503,700 

750,000 

1922 

.  2.192,765 

314,471 

3,026,614 

484.500 

750,000 

1 32;:  .... 

2,207,411 

116,494 

3,102,138 

464,000 

750,000 

1921  ... 

.  2.207,411 

216.914 

3,136,951 

442,500 

750,000 

1925 . 

.  2,023,411 

214,993 

3,007,853 

421,000 

760,000 

Common 

Current 

Net 

Stock 

Assets  Work.  Cap. 

Surplus 

Reserves 

1919 

$750,000 

$825,688 

$638,196 

$359,375 

$113,300 

1920  .  .  .  . 

750.000 

755.820 

525,007 

531,141 

169,300 

1921  . 

_  750,000 

733,439 

513,216 

664,087 

207,800 

1  O*'*' 

750,000 

761,413 

613,470 

413,100 

381,071 

1923 . 

750,000 

828,756 

590,245 

442,022 

457,604 

1924  . 

750,000 

883,309 

645,448 

415.516 

541,074 

1925  . 

.  750,000 

889,348 

703,041 

443,003 

467,543 

Deficit. 

t'onimoii  .stock 


Oiv.  1  )iv. 
Earn.  Paid 


Preferred  Slock 

Ratio 

Div.  I>iv.  Gross 
H.  L.  Earn.  Paid,  to  net 


13in 

1320  I 
I!)2I. 

1022 

1023 

1024 
192.3 

(d)  deficit 


fiO'.i  7.3'i  31  po 


84 10  85 
M  7  98 
02  14.66 


9%  75  8 
8'.s  83.3 


ST.LAWRENCE  HEAD 
REFUTES  CHARGES 


The  .appeal  to  shareholders  of  St. 
Lawrence  Flour  Mills  Limited,  by 
J.  A.  H.  Camoron.  K.C..  for  proxies 
to  extend  lor  a  year  and  to  apply  at 
any  general  or  special  meeting  of 
the  eonipaiiy  within  the  period  has 
been  answered  by  Brig.  Gen.  A.  E. 
Isabelle,  president  of  the  company, 
who  has  addressed  a  letter  to  share¬ 
holders  reading  as  follows: 

"It  has  come  to  our  notice  that 
someone  who  alleges  he  is  acting  for 
a  group  of  our  shareholders  is  ap¬ 
pealing  for  proxies  through  the  press 
and  per.sonal  letter  to  holders  of  our 
preferred  and  comon  stock,  for  the 
period  of  one  year.  The  statements 
made  in  these  notices  are  Inaccurate. 

"Since  the  passing  of  the  common 
dividend,  the  directors  have  declined 
to  accept  any  remuneration  for  their 
services.  We  might  add  that  allow¬ 
ance  h.is  been  made  yearly  for  de¬ 
preciation  in  our  hooks,  hut  it  was  at 
the  request  of  the  Income  tax  au¬ 
thorities  that  we  inserted  the  total 
in  our  last  statement.  This,  however, 
is  simply  a  book-keeping  entry  and 
In  no  w'ay  affects  the  assets  of  tho 
company. 

"It  goes  without  saying  that  any 
serious  proposal  received  by  the 
board  of  directors,  who  arc  acting 
at  all  times  in  the  interest  of  the 
shareholders,  would  naturally  be 
submitted  to  them.  Up  to  time  of 
writing,  however,  no  concrete  offer  ^ 
has  been  received. 

"While  we  do  not  wish  in  any  way 
to  dictate  to  our  shareholders  we 
would  respectfully  suggest  that  you 
defer  binding  your.self  and  retain 
your  liberty  of  action. 

“The  board  of  directors  is  willing 
at  all  times  to  give  Information  to 
any  shareholder  as  in  the  past". 


ICE-O-MATIC  CO.  HAS 
NEW  FREEZING  GAS 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — It  la  learned  that  the 
Ice-0-Matlc  Co.  of  the  United  Slates 
w  ill  enter  the  Canadian  field  at  once 
and  a  company  with  a  Dominion 
charter,  to  be  known  as  the  lce-0- 
.ViaUc  Refrigeration  Company,  Limit¬ 
ed.  nas  been  formed,  operating  un¬ 
der  the  valuable  patents  of  the  Am¬ 
erican  company.  The  Canadian 
rut  ipany  will  handle  both  domestic 
anJ  export  trade  for  practically  the 
enure  world. 

Fresent  plans  call  for  the  location 
of  their  factory  at  Windsor,  Ont  . 
wbere  a  desirable  building  has  been 
secured,  and  it  is  the  intention  of  the  j 
company  to  commence  marketing ! 
their  ice  machines  at  once.  | 

The  company  controls  a  low  priced  | 
ice  manufacturing  unit  operatln?  at , 
a  very  high  degree  of  efficiency  by  a 
non-polsonous,  non-explosive  patent¬ 
ed  gas.  called  "Alcoid."  that  elim¬ 
inates  all  the  objectionable  features 
of  other  refrigerating  gases.  It  is 
aWo  understood  that  the  company 
will  have  a  strong  group  of  Cana¬ 
dian  business  men  associated  with 
them,  and  that  all  financial  arrange¬ 
ments  have  been  completed. 

ARGTROS  PROPERTY. 

Recent  developments  at  the  Argy- 
ros  property,  the  El  Tlgre  Mining  Co. 
operation  next  Kerr  Lake,  have  re¬ 
cently  got  their  best  results. 

In  a  raise  from  the  550-foot  level, 
in  the  keewatin  the  vein  48  3  to  5 
Inches  wide  running  around  1,000 
ounces.  In  the  diabase  above  several 
stringers  give  an  assay  owr  an  18- 
Inch  width  of  400  oulices. 

Driving  to  the  south  on  the  550- 
foot  level  toward  Interesting  ground 
should  shortly  reach  its  objective. 


New  luu* 


All  of  these  bonds  hsive  been  sold. 

$30,000,000 


June  26,  1926 


United  Steel  Works  Corporation 

(VEREINIGTE  STAHLWERKE  AKTIENGESELLSCHAFT) 

25 -Year  Sinking  Fund  Mortgage  Gold  Bonds,  Series  A 

With  Non>detachabIe  Stock  Purchase  Warrants 

To  be  dated  June  I,  1926  Due  June  t.  1951 

Intereat  payable  June  I  and  December  I.  Principal  and  interest  payable  in  New  York  at  the  office  of  Dillon,  Read  6t  Co.,  in 
United  Statea  gold  coin  of  the  present  standard.  Bondholders  may,  at  their  option,  collect  principal  and  interest  in  London  at  the 
office  of  J.  Henry  Schroder  &  Co.  in  Pounds  Sterling  at  the  buying  rate  for  sight  exchange  on  New  York  on  the  fiate  of  presen¬ 
tation  for  collection.  Coupon  bonds  in  denominations  of  $1,000,  registerable  as  to  principal  only.  Callable  as  a  whole,  or  in  part 
by  lot,  on  any  interest  date,  after  thirty  days*  notice  at  the  following  prices  and  accrued  interest;  to  and  including  June  I,  1931,  at 
105;  thereafter  to  and  including  June  1,  1936,  at  103;  thereafter  to  and  including  June  I,  1941,  at  101;  thereafter  prior  to  maturity 
at  too.  The  National  City  Bank  of  New  York,  American  Trustee,  Darmstaedter  und  Nationalbank  Kommanditgesellschaft  auf 
Aktien,  German  Trustee. 

Principal  and  interest  payable,  to  others  than  citizens  and  residents  of  Germany,  without 
deduction  for  any  taxes,  past,  present  or  future,  levied  by  German  Governmental  authorities. 

The  corporation  ngrtes  to  provide  a  sinking  fund  sufficient  to  retire  the  entire  issue  of  Series  A  Bonds 
by  maturity,  by  semi-annual  call  by  lot  (first  redemption  December  1,  1926),  at  100  and  interest,  at 
the  annual  rate  of  $600,000  to  and  including  December  1,  1938,  and  of.$l,800,()00  thereafter  to  maturity. 

From  their  letter  to  us,  Carl  Robes,  Esq.,  and  Dr.  Oskar  Sempell,  Managing  Directors  of  United  Steel  Works  Corpora^ 
tion,  summarize  as  follows:  COMPANY 

United  Steel  Works  Corporation,  which  has  contracted  to  acquire  the  principal  fixed  assets  (except  certain  coal  pro¬ 
perties),  the  good-will  and  businesses  of  four  leading  coal,  iron  and  steel  concerns  in  Germany,  viz.,  Rheinelbe  Union, 
Thyssen,  Phoenix  and  Rheinstahl,  will  be  the  largest  industrial  unit  in  Europe  and  one  of  the  largest  manufacturers 
of  iron  and  steel  in  the  world,  ranking  in  productive  capacity  second  only  to  United  States  Steel  Corporation.  Its 
coal  properties  will  be  among  the  largest  in  the  world,  with  respect  to  reserves  and  present  productive  capacity. 
United  Steel  Works  Corporation  has  operated  these  properties  since  May  7,  1926,  and  is  at  present  producing  approxi¬ 
mately  40%"  of  the  entire  German  steel  production  and  employs  about  1  64,000  persons. 

SECURITY 

These  Series  A  bonds,  limited  to  $30,000,000,  will  be  the  direct  obligation  of  the  corporation,  secured,  in  the  opinion 
of  counsel  by  mortgage  on  fixed  assets  valued  by  Mr.  H.  A.  Brassert.  American  consulting  engineer,  at  $537,671,- 
800  (including  real  estate  and  coal  reserves),  subject  to  about  $70,600,000  of  underlying  obligations,  including 
approximately  $29,400,000  obligations  under  the  Dawes  Plan  based  on  existing  assessments.  Against  the  properties 
presently  to  be  mortgaged  there  may  be  issued  (ranking  equally  with  Series  A  bonds)  a  total  of  $105,000,000  of 
bonds,  including  the  $30,000,000  Series  A  bonds,  the  equivalent  of  about  $30,000,000.  of  bonds  proposed  to  he 
presently  issued  abroad,  payable  in  foreign  currency,  and  $41,180,000  of  bonds  reserved  to  refund  underlying  obli¬ 
gations.  The  valuation  of  $537,671,800  equals  about  4  times  the  sum  of  all  underlying  obligations  (including  exist¬ 
ing  obligations  under  the  Dawes  Plan),  these  $30,000,000  Series  A  bonds  and  all  other  bonds  ranking  equally  there¬ 
with  (except  bonds  reserved  to  refund  underlying  obligations)  issuable  against  the  properties  preseptly  to  be  mort- 
gaged. 

The  pro  forma  opening  balance  sheet  of  United  Steel  Works  Corporation,  as  of  .^pril  1,  1926.  as  certified  by  Messrs- 
Price.  Waterhouse  6c  Co.,  adjusted  to  give  effect  to  the  issue  and  sale  of  the  $30,000,000  Series  A  bonds  and  ap¬ 
plication  of  proceeds,  shows  current  assets  of  $86,799,087.  including  over  .$22,000,000  of  cash,  and  current  liabilities 
of  $16,629,504, — a  current  ratio  of  more  than  five  to  one. 

ESTIMATED  EARNINGS 

As  United  Steel  Works  Corporation  is  not  acquiring  all  the  properties  of  each  of  the  vendor  companies  and  as  the 
operation  of  the  properties  is  being  completely  reorganized  and  unified,  past  earnings  of  the  vendor  companies  while 
separately  operated  are  not  fairly  indicative  of  the  present  earning  power  of  the  Corporation.  Mr.  Brassert  esti¬ 
mates  that  under  the  changed  basis  of  operation  net  earnings  of  United  Steel  Works  Corporation  after  depreciation, 
depletion  and  all  other  charges  except  interest,  payments  under  the  Dawes  Plan  and  profits  taxes,  for  the  five  years 
1927  to  1931  inclusive,  will  average  $28,311,358  per  annum,  or  more  than  3  times  the  sum  of  the  annual  interest 
charges  on  these  $30,000,000  Series  A  Bonds,  on  the  bonds  (about  $30,000,000)  proposed  to  be  presently  issued 
abroad,  on  existing  underlyihg  liens  and  estimated  maximum  annual  payments  under  the  Dawes  Plan.  This  esti¬ 
mate  makes  no  allowance  for  benefits  expected  to  accrue  to  the  German  iron  and  steel  industry  upon  stabilization 
of  French  and  Belgian  currencies,  which  Mr.  Brassert  believes  will  increase  estimated  earnings  approximately  20%. 

INDENTURE  PROVISIONS 

Bonds  in  addition  to  the  above  $105,000,000  principal  amount  and  ranking  equally  therewith,  may  be  issued  in 
series  up  to  2/3  of  cost  or  fair  value,  whichever  is  less,  of  additional  fixed  assets  to  be  mortgaged,  subject  to  inden¬ 
ture  restrictions  as  to  earnings  and  otherwise ;  bonds  of  the  several  series  may  differ  as  to  maturity  dates,  interest 
rates,  redemption,  sinking  fund,  provisions  for  payment  of  principal  and  interest  in  different  currencies  and  in  such 
other  respects  as  may  be  provided  in  the  indenture;  ceitain  provisions  of  the  indenture  may  be  changed  on  vote 
of  85%  of  bonds  then  outstanding;  all  as  may  be  more  fully  stated  and  defined  in  the  indenture. 

PURPOSE  OF  ISSUE 

The  proceeds  from  the  sale  of  Series  A  bonds  will  be  used  for  the  completion  of  construction  in  process,  for  addi¬ 
tional  working  capital  and  other  corporate  purposes. 

STOCK  PURCHASE  WARRANTS 

Each  Series  A  bond  will  carry  a  non-detachah)e  warrant,  entitling  the  holder,  on  or  before  July  I,  1929,  to  purchase 
one  share  (par  value  1.000  Reichsmarks)  of  common  stock  of  United  Steel  Works  Corporation  for  $297.50,  viz.. 
125%  of  par.  Detached  warrants  will  be  issued  in  exchange  for  unexercised  warrants  attached  to  Series  A  Bonds 
redeemed  on  or  before  June  I.  1929.  It  is  expected  that  the  common  stock  will  shortly  be  listed  on  the  Berlin  Stock 
Exchange. 

These  Series  A  bonds  with  warrants  are  listed  on  the  Boston  Stock  Exchanfe  and  the  cor¬ 
poration  has  agreed  to  make  application  to  list  them  on  the  New  York  Stock  Exchange. 

Conversions  of  German  into  United  States  currency  at  par  of  exchange  (one  Reichsmark  equals  23.8  cents)'. 

The  stiirments  quoted  a, hove,  based  in  part  upon  cable  and  radio  e-omntunication,  have  been 
accepted  by  us  as  accurate  but  are.  in  no  event  to  be  construed  as  representations  by  us. 

We  effor  these  bc,fi4s  for  delivery  if,  when  and  as  issued  and^  accepted  by  us,  subject  to  the  approval  of  legal  matters  by  eur  deunset. 
It  is  expected,  that  delivery  will  be  made  on  or  about  July  8.  1926,  in  the  form  of  temporary  bonds  of  the  eorporatton  or  interim  rdteipts 

of  Dillon,  Read  &  Co. 

Price  96  and  Interest.  To  Yield  over  6.80% 

The  above  is  subject  to  a  mreular,  containing  further 
ivformation,  which  may  be  obtained  upon  request. 
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International  Acceptance  Bank,  Inc.  J.  Henry  Schroder  Banking  Corporation 
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We  are  well  informed  on  the  oil  situation. 


Financial  Activities  in  Western  Canada 


JOSEPH  XAVIER 
HEARST  BLAMES 
N.Y.  PROMOTER 


"  QUAKER  HNANCE  COrN,  UNITED 


MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  >  Quoted 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 


Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
605  Canada  Building  -  Saskatoon 


J 


w. 


HAWKEY  &  CO.  LIMITED 
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OH  Seoelcs  and  Loasea 
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We  are  in  the  market  at  alt  times  for 

British  Columbia  Municipal  Bonds 


British  Colombia  Bond  Corporation,  Limited 


H.  E.  Boorman,  Managing-Direotor 
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Winnipeg  Financial  >\^zard, 
Charged  With  Theft  of  $385,- 
000,  Tells  How  the  Elusive 
Earl  Hampton  Was  Going  to 
Merge  All  the  Music  Publish¬ 
ers  in  the  United  States  and 
Canada. 

(From  the  WlnnipeR  Bnreaii  of  The 
Financial  Times.) 

Winnipeg. — That  he  was  himself  a 
^■lctim  of  an  American  promoter  la 
the  defence  offered  hy  .Toseph  Xavier 
Hoarat,  the  famous  financial  wizard 
of  the  Hearst  Music  Co.,  who  is 
charged  with  theft  of  $385,000,  false 
pretences,  and  utterinR  forged  docu¬ 
ments. 

Hearst  swore  that  he  entered  into 
a  contract  with  one  Earl  Hampton, 
of  New  Yoj'k,  in  December,  1921,  to 
brtng  about  the  amalgamation  of  all 
music  publishing  bouse.s  throughout 
Canada  and  the  United  States,  and  af¬ 
terward*  form  a  corporation  under 
the  laws  of  the  State  of  New  York, 
permitting  them  to  do  business  in 
every  pi  ovince  of  Canada,  as  well  as 
every  State  in  the  American  union. 
Hampton,  under  the  terms  of  the 
agreement,  was  to  handle  all  cash, 
make  all  deposits  In  a  bank  of  his 
choosing,  arrange  for  all  printing 
and  advertising,  and  act  as  sales 
manager  and  collector  for  the  en¬ 
tire  output  of  the  Hearst  Music  com¬ 
panies.  pending  the  formal  incor¬ 
poration  of  the  New  York  company, 

'  which  was  to  be  brought  Into  exlst- 
,  ence  when  the  time  was  opportune. 

!  Hampton,  witness  sald.was  supposed 
j  to  be  wealthy,  to  have  a  large  clien- 
I  tele  among  United  States  music  job¬ 
bers.  and  to  be  able  to  handle  a 
I  very  large  output  of  popular  songs 
I  and  sheet  music.  He  was  also  sup¬ 
posed  to  have  Intimate  acquaintance 
I  with  high  officers  in  the  Chase  Na¬ 
tional  Bank,  and  to  be  a  partner  with 
j  Franklin  H.  Gates  and  a  Mr.  Wlg- 
I  gins,  two  officials  or  directors  of 
I  that  institution,  in  extensive  oil 
!  leases  in  Houston,  Texas,  according 
i  to  letters  filed  by  Hearst  with  the 
'  court. 


CRITICAL  PERIOD 
IN  TURNER  VALLEY 


Results  of  DiiUhtg  on  Four  Wells 
Will  Decide  Future  of 
Field. 

(From  the  Calgary  Bureau  of  The 
Financial  Times.) 
dfclgary. — Turner  Valley  oil  oper¬ 
ators  are  watching  with  close  atten¬ 
tion  four  wells  now  nearing  produc¬ 
tion  in,  that  oil  area  46  miles  south¬ 
west  of  Calgary.  The  quartet  are: 
IIlinols-Alberta,  down  3.678  feet,  17 
feet  into  the  producing  dolomltlc 
limestone  with  800  feet  of  naphtha 
in  the  well  rising  from  the  bottom: 
McLeod  No.  2,  also  down  3.678  feet 
and  38  feet  into  the  produedng  lime¬ 
stone  with  about  lOO  feet  of  light 

naphtha  standing  in  the  bottom; 

Dalhousie  No.  1.  down  3,546  feet 
with  the  crow  pouring  cement  in 
the  bottom  to  hold  the  6  1-4  inch 
casing  pi-eparatory  to  drilling 

through  into  the  limestone;  and. 

finally,  Vulcan  No.  1,  down  4,876  feet 
and  in  the  calcareous  shales  of  which 
about  4ft0  odd  feet  lie  on  top  of  the 
limestone. 

At  the  Illlnols-Alherta  well,  the 
crew  are  now  prepared  to  cement 
the  4\  inch  causing  on  top  of  the 
limestone  before  drilling  the  well  in¬ 
to  production  which  is  expected  to 
be  In  about  10  days.  A  similar  pro¬ 
cedure  is  being  followed  at  the  Mc- 
Leod  No.  2  where  efforts  to  cement 
the  6^  Inch  pipe  to  the  top  of  the 
limestone  have  not  yet  been  accom¬ 
plished. 

Heavy  Royallfe  Output, 

The  Vulcan  well  Is  particularly 
Important,  as  if  this  well  proves  to 
be  a  producer  like  Royalite  No.  4,  it 
will  extend  the  field  fully  a  mile  and 
a  quarter  northwest 
Royalite  No.  4  production  figures 
for  last  May  show  the  well  still 
maintaining  its  output  of  about  600 
barrels  per  day  of  light.  73  gravity 
naphtha,  and  some  18.000.000  to  19.- 
000,000  cubic  feet  of  gas  per  day.  al¬ 
though  the  well  has  been  producing 
now  for  more  than  20  months.  The 
total  output  for  the  year  ending  May 
31.  last,  was  6.424.7  63  gallons  or 
about  184,482  barrels  of  naphtha 
worth  $6  per  barrel. 

Twenty  wells  are  now  drilling  In 
Turner  Valley. 


GOOD  OUTLOOK 
ALBERTA  CROP 
CURRENT  YEAR 


INVESTMENTS 

Stooka  and  Bonds  for  Investment  bou^t  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 
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Crop  Conditions  in  Province 
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Hampton  came  to  Winnipeg  in 
■  mid  December,  1921,  Hearat  aaid, 
after  lengthy  correspondence  be- 
[  tween  the  parties,  and  the  agreement 
j  as  outlined  above  was  duly  signed. 

More  than  two  dozen  letters  pass- 
'  ing  between  Hampton  and  Hearst 
;  were  read  to  the  court,  all  .speaking 
I  In  more  or  less  personal  terms  of  the 
!  work  of  the  company.  In  some  of 
the  letters  mention  was  made  of 
I  certain  enclo.sures  telling  of  Cana- 
!  dian  and  United  States  sales  of  the 
goods  of  the  Hearst  companies,  re¬ 
porting  large  deposits  in  the  Chase 
I  National  Bank,  relating  payments 
,  made  to  the  Ankrum  Advertising 
Agency,  Chicago,  and  to  Rayner, 
Oalheim  and  Co.  for  printing  sheet 
music,  and  also  tell  of  other  ad¬ 
vances  Hampton  had  made  on  behalf 
of  the  company  for  which  he  re¬ 
quested  payment  from  the  Winnipeg 
office.  Hearst  stated  that  up  until 
March,  1922.  there  were  few  share¬ 
holders  in  his  company,  and  It  was 
only  after  that  date  that  an  effort 
was  made  to  sell  stock  to  the  pub¬ 
lic.  He  advanced  large  sums  of. 
cash  from  his  private  funds,  he  .said, 
to  pay  off  some  of  the  earlier  bills 
incurred  by  the  company  under 
Hampton's  direction,  and  was  given 
credit  for  these  outlays  in  the  books 
of  the  company. 


AMERICAN  CAPITAL 
FOR  MAN.  INDUSTRIES 


Had  Faith  In  Hampton. 
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direct  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 
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S.S.  “QUEEN  ELEANOR”  -  JULY  22nd 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 
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,  He  had  implicit  faith  in  Hampton, 
he  said,  and  relied  on  information 
;  as  to  sales,  deposits,  etc.,  received 
I  from  this  source,  which  he  after- 
I  wards  passed  on  in  good  faith  to 
I  Gordon  A  IMacI./'a.n.  secretary,  and 
which  the  latter  entered  In  the  books 
I  of  the  company. 

Hearst  told  the  court  he  had  gone 
i  to  Chicago  August,  1924,  to  meet 
:  Hampton,  but  when  he  arrived, 
I  found  a  letter  from  Hampton  saying 
I  he  had  gone  w'ith  Mr.  Wiggins  io 
I  California  to  clo.se  out  an  oil  deal. 

;  Ho  waited  there  for  Hampton’s  ro- 
'  turn.  Sept.  30  word  came  from 
1  Hampton  that  the  latter  was  obliged 
;  to  continue  to  Houston,  Texas,  and 
I  could  not  get  hack  for  a  month  or 
!  six  weeks.  Since  then  he  had  never 
(  been  able  to  set  eyes  on  him. 


(From  tho  Winnipeg  Bureau  of  the 
Financial  Time.s.) 

Detroit  financiers  have  invested 
$250,000  In  the  Great  West  Paper 
Mills,  T.lmlted,  being  constructed  In 
St.  Boniface,  .1.  M.  Davidson,  secret¬ 
ary  of  the  hew  industries  committee 
of  the  Industrial  Development  Board 
of  Manitoba,  stated  at  a  meeting  of 
the  committee  in  the  Board  of  Trade 
headquarters. 

‘‘Progress  was  reported  in  the. 
steps  to  procure  a  spinning  and 
knitting  plant  for  Winnipeg.  In  re¬ 
cent  negotiation.^  with  a  group  of 
financiers  of  Cohimhus,  Ohio,  who 
are  financing  the  project,  the  com¬ 
mittee  convinced  them  that  Winnipeg 
was  the  logical  place  for  such  a  mill 

"A  survey  of  Manitoba  resources 
was  made  and  this  proved  favorable 
Last  week,  the  secretary  mailed  blue¬ 
prints  of  the  proposed  plant  ot  the 
Interested  investors,  and  all  that  re¬ 
mains  before  construction  of  the  mill 
begins,  Is  to  procure  a  site. 

“Considerable  time  was  taken  up 
with  discussion  of  the  possibilities  of 
development  of  SIlieia  sand  at  Black 
Island.  Some  definite  developments 
were  expected  this  summer. 

“H.  C.  Farfleld,  of  Farfield  and 
Son.  Littel  Briton,  knitting  manufac¬ 
turers,  was  present  and  reported  on 
the  materials  manufactured  by  bis 
firm.  The  committee  asked  him  to 
manufacture  a  finer  grade  of  sock 
this  summer  and  they  would  get  be¬ 
hind  him.  He  agreed”. 


(From  the  Edmonton  Bureau  of  The 
Financial  Times.) 

Edmonton.  Alta. — Rarely,  if  ever, 
have  crop  conditions  in  Alberta  at 
the  beginning  of  .luly  been  more  en¬ 
couraging  than  they  are  at  the  pres¬ 
ent  time.  Reports,  gathered  from 
the  railways,  the  department  of  agri¬ 
culture  and  the  press,  are  unanim¬ 
ous  in  the  expression  of  this  opin-  | 
ion.  The  main  factor  in  this  greatly  1 
Improved  situation  especially  In  res-  \ 
pect  of  Southern  Alberta,  was  heavy ; 
and  persistent  .lime  rans  which  ex- ! 
tended  over  every  section  of  the  pro-  i 
vines  and  which  soaked  Into  the  soli  j 
thoroughly.  Hardly  a  day  has  pass-  j 
ed  since  the  middle  of  .Tune  but  that  j 
precipitation  has  been  recorded  In 
one  part  of  Alberta  or  another  and 
frequently  in  practically  all  parts- 
June  Is  the  most  critical  month  of 
the  year  with  regard  to  the  crops. 
Usually  the  spring  Is  dry  and  If  this 
condition  prevails  through  June, 
there  Is  invariably  a  short  crop. 
Fortunately.  .Tune  Is  ordinarily  Al¬ 
berta’s  "wet  season"  and  although 
the  rains  held  off  this  year  until 
considerable  apprehension  was 
aroused,  still  they  came  in  good 
time  to  prevent  serious  damage  to 
the  grains  from  drought.  In  fact, 
they  came  in  time  to  ensure  a  boun¬ 
tiful  yield  if  average  weather  Is  ex¬ 
perienced  in  .Inly  and  August. 

Record  Acreage. 

As  recorded  In  Tha  Financial 
Times  previously,  the  aoreage  seed¬ 
ed  to  wheat  and  to  the  coarse  grains 
Is  greater  than  last  year — Is  the 
greatest  In  Alberta's  history  —  and 
the  prospects  are  at  present  that  the 
yield  per  acre  will  be  heavier  than 
I  a  year  ago.  If  this  promise  Is  ful- 
j  filled  Alberta  will  thresh  its  targe.st 
I  wheat  yield  In  1926.  One  agreeable 
i  feature  is  that  the  good  conditions 
I  are  uniform  throughout  the  prov- 
I  Lnoe. 

The  rain  has  been  beneficial  in 
other  connections.  Precipitation  Is 
urgently  needed  In  the  mountains 
and  foothills  if  there  was  to  be  an 
adequate  supply  of  water  for  the  va¬ 
rious  Irrigation  systems.  It  was 
also  needed  by  the  lumber  compan¬ 
ies  to  bring  their  logs  down  to  the 
mils  and  was  earnestly  desired  by 
the  forestry  officials  as  reducing  the 
fire  hazard. 
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BANNER  OILS,  LIMITED. 

Ask  for  Prospectus  and  Geologist  Report. 


CARULE  &  FARR  UlIED 


Successors  to  the  business  of 
G.  F.  TULL  Si  COW.  LIMITED 


STOCK, 


BOND  AND  DRAIN 
BROKBRS 


208  Grain  Exchange  Building,  CALGARY,  Alta. 

Private  wire  from  Atlantic  to  Pacific. 
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ALBERTA  OIL  DEVELOPMENT  ^(TURNER  VALLEY) 

Write  or  wire  us  for  reports. 

C.  s!  HENLEY  SECURITIES 

LIMITED 

STOCKS  AND  BONDS 

Member*  Calgarr  .Stock  F.zchangte 

CALGARY,  ALBERTA 

VANCOUVER  MAY 
HAVE  BIG  HOTEL 


EASTERN  CAPITAL  FOR 
WAINWRIGHT  OIL  CAMP 

(From  the  Calcnry  Rnrean  of  The 
.  Financial  Times.) 

Calgary. — VVainwright  will  sec  n 
tremendous  Influx  of  eastern  capital 
within  the  next  few  months. 

No  less  than  five  Toronto  com¬ 
panies,  four  of  which  are  closed  cor- 
poration.s,  are  included  in  a  list  of 
13  concerns  in  the  field,  which  will 
sink  a  total  of  19  wells  this  summer 
as  their  Initial  program  in  sections 
23  and  24,  township  45-8-w4.  Over 
.50  outfits  will  have  spudded  In  in  the 
Wainwright  field  by  the  end  of  the 
summer,  it  is  estimated. 


Powell  River  Co.: — The  first  unit, 
a  BO-ton  paper  machine,  of  the  new 
extension  to  the  plant  of  the  Powell 
River  Co.  is  being  tuned  up  for  im¬ 
mediate  production.  When  the  pres¬ 
ent  plan.s  of  Its  extensive  expendi- 
I  tures  involving  about  $8,000,000  are 
j  completed  this  company  will  be  turn- 
j  ing  out  paper  at  the  rate  of  between 
450  and  500  tons  of  newsprint  per 


Optimistic  Tone. 

Again,  when  June  rains  are  copi¬ 
ous  there  Is  an  Immediate  improve¬ 
ment  in  business.  Merchants,  banks, 
and  loan  companies  are  all  very- 
careful  abotit  commitments  In  this 
month.  The  tendency  is  to  tighten 
up.  Then  if  it  develops  that  the 
crops  are  set  back,  this  tightening 
up  proces.s  continues  throughout  the 
year.  This  summer  there  is  an  op¬ 
timistic  tone  and  money  is  easier. 

The  volume  of  business  has  been 
well  maintained  and  collections  are 
up  to  the  .lune  average  or  a  little 
better. 


Dally  Oil  Stock  OuotaHons 

DRILLING  ACREAGE  FOR  SALE  NEAR 
ROY.4I  ITE  WELLS,  TURNER  VALLEY. 


Member*  Calgary  Stock  Exchang* 


FILTEAU 

200  GRAIN  EXCHANGE  BLDG. 


& 


CO.,  LTD. 

CALGARY.  CANADA 


BRITISH  COA-UMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  B.:..  -  -  -  -  VICTORIA,  B.C. 


1 - 

STANLEY  J.  DAVIES,  M.C 

1  H.B. PEARSON,  M.b.  PHONE  M  2340  a.r.s.m..  f.c.s..  m.c.i.m.m..  1 

M.N.G.A.A..  M.C.l.M.lf. 

A-M.  INST.  P.Tm  A.M.B.I.C. 

PEARSON  8c 

DAVIES, 

Consulting  Engineers  Oil  and  Natural  Gas  Technologists 

'  Canada  Life  Building  • 

CALGARY.  CANADA 

NEW  HIGH  LEVEL 
FOR  AUTO.  OUTPUT 


The  Price  Syndicate 

212  7th  Ave.  W.  -  -  Calgary,  Alberta 


Reliable  information  upon  request  regarding  the  development 
of  Alberta's  Oil  Fields. 


thirteen  million  dollars  over  the  sell¬ 
ing  value  of  the  c.ars  produced  dur¬ 
ing  the  first  five  months  of  last  year. 
This  year’s  output  to  date  Included 
39,891  closed  pa.s.sengpr  models.  38,- 
270  open  pas.senger  models,  13.387 
trucks,  11,506  chassis  and  73  taxi¬ 
cabs  or  buses. 


Increased  Imports. 


Motor  cars  imported  Into  Canada 
for  domestic  consumption  have 
shown  a  .steady  increase  snee  the  be¬ 
ginning  of  the  year  to  reach  a  total 
of  5.384  in  May  as  compared  with 
691  In  Janu.ary  and  2,539  in  April., 
Exports  at  5.623,  while  slightly’  less 
V  .  .1..  .than  the  5,776  reported  for  May  of  a 

®  ^'‘“-^’•'lyear  ago.  were  37  per  cent,  higher 

and  20.139  units  in  May  of  last  year,  j  ^^ly  4,118  cars 

Big  o  Jlnnth  (xaln.  I  were  exported.  For  the  first  five 

During  the  month  under  review  I  months  of  this  year  production  to- 
the.  production  of  passenger  ears  |  103,127  and  11,770  cars  were 

numbered  21.'095  as  against  16.709  in  ;  imported  to  make  an  available  sup- 


Followlng  a  slight  recession  in  i 
Aiprll  the  production  of  automobiles 
In  Canada  continued  Its  upward 
trend  in  May  to  reach  a  new  high 
level  of  24,934  units.  This  output 
compares  with  21.502  units  In  April, 


Black  &  Armstrong 


(Bucecfsar*  to  Robinson  A  Blnok.) 


.BAAL  ESTATE  VALDATIONS. 
RENTALS, 


Fans  Land*.  Martgag**  aad 
iBsnraaoa 

GARRY  BLDG.,  WINNIPEG 


LENT,  MACKAY  &  CO. 

BarrlHterM,  Solicitor*,  Notaries,  Etc. 

W.  F  W.  I.ent,  K.r 

Alex.  B  XIacka.v.  M.A.,  LL.B. 
Phone  (Private  Exchange)  it  468 
Cable  Address  "L.EN.rO'' 

Western  Union  Code 
305  Grain  Exchange  Building 

CALGARY,  ALBERTA. 


the  previous  month  and  16,481  in 
May  of  a  year  ago.  Closed  car  mod-  I 
els  advanced  to  12,327  in  number  , 
from  9,514  in  April  and  showed  an  j 
increase  of  57  per  cent,  over  the  out- ! 
put  of  7.834  In  May,  1925.  Open  ears  | 
at  8.768  was  slightly 'higher  than  the  j 


ply  of  114.827.  but  as  34.249  were  ex 
ported  the  apparent  consumption 
was  80,578  cars  as  compared  with 
54,324  during  the  same  period  of  a 
year  ago. 


roclishutt  Plow  Compniiy: — It  is 
8,647  produced  In  the  corresponding  ,  expected  in  some  Toronto  circles  that 
month  of  last  year  and  marked  an  ;  ^e  long  before  something 


C.  D.  Shepard  J.  V.  Nultei 

Estahli.shed  1890. 


C.  H.  Enderton  &  Co. 


Real  Estate  Investments,  Mort¬ 
gage  Loans.  Insurance.  Rentals. 
S22  Portage  Avenue. 
WINNIPF.G. 


(From  the  VanrouTor  Rureaii  of  The 
Financial  Times.) 

Vancouver.  —  Negotiations  have'  day. 
been  proreeding  between  the  City  of)  - 

V,nncouver  and  the  t'anadian  IVa-jf  *  i  •  •  1  . 

tionai  Railway.,  to  a  point  where  the  I  LooK  for  Morc  rrociucers  at  W  ainwright 


increase  of  20  per  cent,  over  the  7.-  - 
286  units  of  April.  Trucks  at  3.037  | 
showed  an  Increase  of  12  per  cent.  ! 
over  the  2.700  of  the  preceding  | 
month. 

For  the  five  months  ending  May  i 
the  cumulative  production  was  32 1 
per  cent,  above  the  number  irvade 
during  the  same  period  of  1925  and 
the  value  of  the  cars  made,  based  on 
selling  price  f.o.b  plant,  was  about 
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matter  is  now  before  the  govern¬ 
ment,  looking  toward  the  erection  by 
a  group  of  Vancouver  business  men 
of  a  1.1  rge  hotel,  to  be  erected  in  V.m-  ,  ,i.  ^ 

couver.  and  which  will  he  leased  hy !  Bureau  of  The 

the  Canadian  .National  Railways  on  I  _  ,  Financial  Times.) 

:  completion.  On  the  approval  of  the!  ,  Cale-ary.-Another  cracking  plant 
!  government,  an  immediate  start  wilr  ^  a  po.'Sibiltty  at  Wainwright  ac¬ 
he  made.  The  building  will  be  reports  emanating  from 

^  rfillablr 


Possibility  of  Another  Cracking  Plant 


building  will  be 
i  erected  on  an  area  enclo.sed  by  105 
feet  on  Burrard  Street.  260  feet  on 
I  Georgia  and  162  fe.ct  on  Hornby 
The  Vancouver  group  are  headed 
I  hy  Mr.  Walt.er  F.  Evans,  who  V.ia 
jrlo.se.ly  identified  with  the  successful 
operation  of  the  Devonshire  Apart¬ 
ments,  and  it  Is  expected  it  will  be  i 
!  financed  by  the  .same  interests.  S. ! 
j W.  Strauss  &  Company,  who  under-! 
j  wrote  the  mortgage  for  the  Devon- 1 
shire  Apartments.  The  arrhlt.ertsl 
are  expected  to  be  Mcf'ailer  i 
Nairne,  of  Vancouver,  and  the  K.  .1. 
Ryan  Contracting  I'.'ompany  will  he  | 
the  builders.  The  hotel  will  be  a 
modern  structure  of  12  storey.s.  con¬ 
taining  512  rooms.  The  building 
itself  l.s  estimated  to  cost  .$2,700,000. 
but  will  require  a  capital  expendi¬ 
ture  of  $5,000,000.  to  include  cost  of 
land  and  fumishingB  and  equipment. 


sources.  It  is  understood 
that  New  York  interests  are  ready  to 
finance  the  erection  of  a  pla.nt  at 
Wainwright  to  handle  the  output  of 
Briti.'h  relroleiims  and  its  subsidia¬ 
ries. 

In  the  past  the  oil  from  t.hc.se  wells 
has  been  shipped  to  Edmonton,  hut  it 
ks  felt  that  a  considerable  saving 
would  he  effected  by  having  the  oil 
converted  Into  gasoline  ne-arcr  the 
field.  Another  cracking  plant  would 
al.so  be  a  considerable  aid  to  the  de¬ 
velopment  of  the  Wainwright  and 
Ribstone  districts  a-s  It  is  only  30 
mile.s  from  the  new  structure  to  the 
town  of  Wainwright  In  fact,  a 
number  of  wells  to  be  drilled  on  the 
Ribstone  are  being  ronfracted  to 
supply  the  Invincible  Oils’  cracking 
plant. 

The  management  of  British  Petro¬ 
leums  is  planning  deepening  its  No. 


1  well  which  It  Is  confidently  expect¬ 
ed  would  make  If  a  commercial  pro¬ 
ducer.  The  compa.ny'«  No.  3b  well 
which  until  the  Edmonton-Wa.in- 
wrlght  well  was  brought  in  was  the 
largest  producer  at  Wa.inwright.wa.s 
largely  re.sponsihle  for  the  present 
rapid  development  of  the  field. 

On  a  portion  of  the  British  Petro¬ 
leums  holdings,  sub-leased  to  the 
Edmonton  -  Wainwright  Company, 
backed  by  Toronto  a.nd  Winnipeg 
capital,  is  situated  the  Edmonton- 
Wainwrighf  well.  600  feet  north  of 
No.  3b  It  has  not  been  possible  to 
make  a  test  of  the  production  of  this 
new  well,  hut  the  fact  that  it  has 
been  flowing  by  heads  at  times 
would  Indicate  that  its  production 
will  he  considerable. 

Briti.sh  Petroleums  should  soon  be 
In  receipt  of  a  large  royalty  income 
if  a  few  more  wells  like  the  Bdmon- 
ton-Wainwright  arc  drilled  on  Its 
property  and  when  the  Home  Oil  Co. 
completes  Its  well  in  the  Turner 
Valley,  the  company  will  become  ex¬ 
tremely  valuable. 


Is  dpne  to  reward  the  preferred 
shareholders  of  the  company  for 
their  long  wait.  Up  to  the  first  of 
June  there  were  arrears  in  respect 
of  these  dividends  amounting,  to 
53*4%  and  the  current  range  of  the 
stock  in  the  open  market  is  between 
66^  and  58*4.  The  stock  would, 
therefore,  appear  to  hold  important 
(speculative  possibilities.  Authorities 
in  the  farm  implement  industry  who 
toured  Western  Canada  recently  In¬ 
timate  that  optimism  prevails  in  the 
prairies,  based  upon  much  more 
healthy  conditions,  and  that  all  that 
is  required  to  set  the  We.sterner 
fiimly  on  his  feet  is  another  good 
prop*  and  reasonably  profitable  pri¬ 
ces.  The  Cockshutt  Company  has 
continued  to  devote  attention  to  for¬ 
eign  business  and  reports  a  gratlf>’- 
ing  increase  in  sales  abroad  in  1926, 
these  having  reached  a.  higher  fl^re 
than  in  any  preidous  year. 


iTOOkE,  REET  &  OO. 

I  LIMITED 

Financial  and  Insurance  Agency 
ESTABLISHED  1847 


Money  tt>  Loan  Estates  Managed 
Private  Funds  Invested 


Calarsxry 


Altsarta  | 


CONSULTING  ENGINEER. 


BEAUBIEN,  BUSFIELD 
&  CUMPANY 

CONSULTING  ENGINEERS 

2  Place  d’Armes,  Montreal 
DeGispe  Beaubitn  J.  L.  Busfleld 


BEATER  AUXILIARY. 

At  t.he  Beaver  Auxiliary,  Elk 
l>ake.  crosscutting  Is  now  under 
way  at  the  764 -foot  level  where.  It  Is 
expected,  the  first  of  a.  series  of 
veins  will  shortly  be  located. 

’ll  wa.s  originally  planned  to  go  to 
800  feet  before  starting  lateral  work, 
but  a  heavy  flow  of  water  was  en¬ 
countered  and  it  will  be  some  weeks 
before  the  pressure  reduces  to  a 
point  where  It  will  be  ipos.sihle  to 
carry  this  shaft  deeper.  At  800  fe.eti 
diamond  drilling  indicated  a  favor-  j 
able  horizon,  near  the  contact  be¬ 
tween  diabase  and  conglomerate. 

The  conglomerate  lies  below  the 
dlaliase,  a  favorable  structure  for 
silver  depositloo. 


PROFESSIONAL  CARDS. 


c. 


H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUn.DING 
120  SL  Jamej  SL,  HontreaL 
Tel.  Main  1250. 
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>U  d  at 

THREE  RIVERS,  QUE. 
by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


WabassQ  Cottons 

are  Canadas  best 

A  crmpletc  line  of  Fine  Cotton  Goods  white  and  colored, 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yarns 
and  Celanese  Brand  varns. 


Geo.  Hall  Coal 
AND  Shipping  Corp. 

190  St.  James  St.,  Montreal 


ANTHRACITE 

American.  Welsh.  Scotch 


BITUMINOUS 

Wholesale  &  Retail 


TORONTO 


WINNIPEG 


MSTEEL^z/^IRON 

PRODUCTS 

\  ofevevii  description  , 


Sales  Offices 


HAMILTON  MONTREAL  TORONTO 

WINNIPEG  VAKCUUVEIV  VICTOMA 

HALIFAX  ST.JOHN 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

<»t  I u  i;  a.m»  nonKS;  uk.vm  h  offh  i;  A.\n  works: 

I  acliim*  !’.({.  Toroiilo.  Othina, 

1’.  O.  Address,  Montreal,  !’.({.  and  Wiiinipep. 

Sales  Oil'iees:  Mnntn  al,  Ottawa,  Toronto,  M  iniiipe^r,  Resina, 
Kdnionton,  Vanronvor. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 
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B  C  iKfNSURED^®*®  Industrial  Potentialities' 
— —  ,in  Natural  Resources  or  B.  L. 

'  (from  tlip  lancoiner  Hiirraii  of  Tho]  ^ _ _  _ _  , 

'  Vnncou^or.-FranirB.' b  of  f.  '  Unlimited  Supplies  of  Raw  Materials  Should  Mwn  Greater  Indus-  i 
;u.  l.ew  is  &  CO..  Limited,  wa.  unani-  Activity-^Iron  and  Steel,  Asbestos,  Woolen,  and  Pulp  | 

mously  elected  president  of  tlie  Urit- !  Paper  Industries  Poorly  Represented — Market  for  Goods  ' 

lish  Columbia  Automobile  Underwrit-  Ri^ht  at  Doorstep  of  Province — Capital  Greatest  Necessity., 

ers’  Association,  at  the  twelfth  an-:  *  ~ 

■nual  meeting  of  the  organization  held  «''d<’le  dealing  with  the  i  ported  annually.  The  same  applies  ' 

■  recentiA-  f  Ceeti  mnai-t  m.narrnr  enormoii.s  potcntialitje.s  of  the  natn-  to  glass,  including  bottles,  window 

Lr,.  n  ;  i ,p,onrees  of  British  Columbia  '  P’^te  gla.8s.  optical  lenses,  etc.,; 

jof  the  Dominion  of  Canada  Guaran-T‘^'  ’Cf'Ources  of  Bntl..h  olumlta.l  imported.  Yetwlth- 

;  tec  &  Accident  Co.,  wH.s  elected  vice-' tlie  'ancoiivcr  Morning  Star  rites  j  ^3^  j,p  f^und  silica,  sand,  j 

;  president  hy  acclamation,  and  A.  E.  many  industries,  particularly  iron  I  soda  and  lime,  whiisl  lead  can  be 
(Goodman  continues  as  .secretary.  |  Rtcel,  woollens,  ashesto.s,  and  | obtained  from  any  of  the  smelters.  ( 

'r  i 

U.  .Janlon,  John  Anderson.  R.  Winck-  presented  in  the  proHnee  despite  |  ‘.'No  earthenware  or  chinaware  is 

'lor,  John  E.  Rose,  Chas.  H.  .\Iacaii- ,  unlimited  supplies  of  the  necessary  produced,  owing  to 


_  ( lay,  J.  H.  Young,  Hunter  Harrison,  raw  materials. 

all  of  Vancouver,  and  T.  A.  Brown  "British  Col 
il '  and  A.  C.  S.  Pitts,  of  Victoria.  a.nd  unlimited 


lack  of  the  raw  material,  for  china 


"British  Columbia,  with  her  rich  I feldspar  and  the  other  ncces- 
a.nd  unlimited  supply  of  natural  re- 1  can  be  obt^ned 


within  a  radius  of  60  miles  from 
the  City  of  Vancouver. 

“Turning  to  those  industries  de-  ^ 


■>  .  u  J  .1  sourcs,”  the  article  reads,  "offers  a  witnin  a  rauius  or  on  miies  irom 

I  «educfion.  jn,i„s,rial  enterprise,  of  Vancouver 

I  The  report  of  the  retiring  prosi-  restricted  at  the  present  time  only  “Turning  to  those  Industries  de- 
[dent.  R.  C.  Janion,  showed  that  onlv  by  the  need  of  capital.  To  d.-’v,  .she  Pendent  on  agriculture,  there  is  no 
!  about  sixty  per  cent,  of  the  automo-  is  in  fhe  po-sltion  of  exporting  her  eountry  in  the  world  more  sintedto 
i  biles  in  British  Columbia  were  in-,  materials  in  order  to  imi>o.t  »lie  wwllen  Industry  ^an  British 

i  sured,  or  a  total  of  about  33.000  in-  necessary  capital  to  develop  her  na- 

.sured,  as  against  about  56,000  car  tural  resources.  Veit  Jr/  the 

licenses  issued.  The  report  further '  niay  be  said  that  the  popula-  shire  a, nd  Yorkshire,  the  rainfall 


Columbia.  The  climate  in  Van- ' 
couver  is  similar  to  that  of  Lanca-  j 
shire  a.nd  Yorkshire,  the  rainfall 


or  rust  or  contamination  of  other 


I  (licenses  issued.  The  report  further'  *1  niay  be  said  that  the  popula-  s^re  a.nd  YorkMire  tne  Mtnra  1 
i  ' showed  that  the  companies  as  a  t‘on  is  not  large  enough  and  that 

(whole,  had  enioved  a  favorable  ex-  fhe  small  home  market  would  not  soft  and  free  from  iron  stain  ^ 

j !  perience 'for  1925,  although  general-  warrant  the  establishment  of  many  °  overSMSo^Jnd/of 

, ;  ly  losing  money  on  collision  and  pro-'  new  industries;  but  it  must  he  re-  a^Rlble^mm  th^  West 

!  nertv  dama"p  liahilitv  h!isinc<!<!  membered  that  the  introduction  of  wooi  is  amiiaoie  rrom  ine  west 

ptriy  aama„e  iiamiip  nusiness.  ca.nital  to  establish  some  of  annually  for  the  support  of  this  in- 

As  a  result  of  the  year  s  opera-  capBn*  fo  esiaoiisn  some  or  .  .  a-hioh  at  the  nresent  time 

tlons  automobile  insurance  rates  had  f^e  larger  Industries  at  present  re-  nnstr>.  whicn  at  tne  present  ume 
I  on.s  auiomoniie  insurance  rates  nan  .  .  j  .„ii  Q,hpr  ipsser  In-  *s  only  represented  by  one  small 

1  been  substantially  reduced  last  Keb-  duiicn  wouin  can  oinei  icsser  in-  .  , 


' ;  ruary,  but  in  spite  of  this  reduction 
I ;  and  owing  to  the  increase  in  num- 
i ;  her  of  automobiles,  the  premium  in-; 
I '  come  of  the  eighty  companies  com-; 
i  prising  the  membership,  had  increas- 
j  ]  ed  about  twenty  per  cent,  for  the 
-  twelve  months  ending  May  31st,  1926.  i 
i'lt  was  also  shown  that  about  sev- 


the  larger  Industries  at  present  re-  dustry,  which  at  the  present  time  ^ 
quired  would  call  other  lesser  In-  ®  only  represented  by  one  small 
dustries  into  existence,  in  which  factory. 


event  the  increase  of  population  Huge  Forest  Resources.  ' 

would  naturally  take  care  of  itself.  “Other  factories  are  needed  for  the. 

I  .  siooi  production  of  ferlilizer.s,  foodstuffs 

iron  ann  isieei.  lactedn  and  powdered  milk.' 

"For  example,  take  the  steel  in-  starch,  alcohol  and  gluco.se  from 
istry.  If  British  Columbia  ca.n  the  plentiful  supply  of  potatoes  pro- ' 
•oduce  iron  more  cheaply  than  it  duced  annually,  crystallized  and ' 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturtnt 

PRUE  PRODUCTS 

which  include 

,  .\11  TJnes  of  White  and  Grey  Cottons,  Prints,  Sheetings, 

Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

'Rags,  Tivills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets.  Rugs,  Twines,  Harrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  nibber  and  other  trades. 


01  .  ,n.,e  du.stry.  If  British  Columbia  ca.n  the  plentiful  supply  of  potatoes  pro- 
iu  iron  more  cheaply  than  it  ducted  annually  crystallized  and 

.  n?  /.h  nanr.;  be  imported,  a^narkoi  exLsts  dried  fruits.  In  fact,  the  scope  for 

^  .  a  <■  I  on  the  Pacific  Coast  capable  of  all  these  industries  is  unlimited, 

see  coveied  in  companies  ^  ^  jj,dus-  "Greatest  of  all  the  basic  Indus- 

j  are  members  of  the  association.  ,  3^^  ^3^  ^e  found  in  tries  of  British  Columbia  is  forcs- 

I  3tore  Cars  Used.  close  proximity  in  many  parts  of  try,  for  within  her  houndarieis  can 

;  _  . .  .  .  ,  .  ,  J  1  the  province,  within  reach  of  both  be  found  50  per  cent,  of  the  total 

Evidencing  commercial  and  Indus-  j,  3^^  ^3^^^  transportation.  commercial  timber  In  Canada.  The 

j  trial  growth  of  the  province  was  the  "Development  of  this  industry  caatem  provinces  to-day  have  ap- 
twenty  per  cent,  increase  in  the  num-  mean  that  many  other  in-  proxlmately  iO  paper  .and  pulp 

*’®,*'  ^f®^®  insured,  each  fleet  com-  ,^ustries  would  spring  up  on  the  Pa-  mills  in  operation,  w'hllst  British 

I  prising  five  or  more  cars,  total  num-  pjjjp  Coast  for  the  manufacture  of  Columbia  has  only  five,  with  three 
'  her  of  insured  fleets  now  being  j  gjj  kinds  of  steel  products  for  others  in  course  of  operaUon.  The 
The  report  warmly  commended  the  I  .jjjpjj  jg  3  subsidiary  industries  following  in 

;  work  of  Police  Inspector  Anderson  s  a  the  wake  of  the  pulp  and  paper 

I  stolen  automobile  department  for  the  Heavy  Supply  of  .\shestos.  business  need  no  enumeration,  as 

j  excellent  1  "it  would  be  impossible  in  this  finished  papers  of  all  descriptions 

sho’-t  n’-fioio  to  enumerate  all  the  arc  required. 

i  i"  1  industries  that  could  be  estab-  Capital  Required. 

'for  192o  being  l.Ool  as  against  694  in  ,,  .  ^ _ ‘ 


subsidiary  industries  following  in  ( 
the  wake  of  the  pulp  and  paper  t ! 
business  need  no  enumeration,  as  ■ 


Capital  Required. 


r  1925  being  1,051  as  gainst  694  to  jjgjjed,  so  it  is  proposed  to  deal  only  j  "Admit  capital  to  British  Colum- 
24.  last  year  only  four  stolen  cars,  ^  1^,-3  legitimate  enterprise  based 


1 1924.  last  year  only 
w'ore  not  recovered. 


VANCOUVER 


Apr|JAy  pny\/CyT|niJ  !  “in  mining,  large  quantities  of  raw  |  east  in  the  huge  grain  producing! 
nULllwT  UUnwtlillUn  copper  are  exported  and  returned  ^provinces  and  to  the  west,  the  Ori- j 
pr  PDnUfy  I  ICC  Pfl  province  In  the  form  of  the  i  ent.  India.  New  Zealand,  .and  Aus- ; 

III  liKUfiri  Lire  OUa  finished  articles.  Asbestos,  of  which  j  fralia.  the  surfaces  of  which  have' 

_ _  there  is  an  unlimited  supply,  is  not  as  yet  hardly  been  scra.tcbed.  by' 

A  (.  ,1.-,  J’of  developed,  even  though  large  goods  produced  and  manufactured  in 

quantities  of  ai^bestos  goods  arc  im-  British  Columbia.  ' 


I  pendent  upon  the  great  basic  indus- 
1  tries  of  the  province. 


on  careful  investigation,  and  vast 
markets  will  be  developed  to  the) 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (AH  formulae) 


VVe  mnintnin  n  Teohnlrnl  Serrlre  nirlAlnn 
nhirh  ktnndA  rrnil}'  iif  nil  timm  to  co-opernte 
to  the  brat  of  Its  nIHIIty  nlth  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyville  Toronto  Winnipeg 
Vancouver 


'  held  by  the  Crown  l.ife  Silver  Jubi¬ 
lee  Club  on  July  5th,  6th.  7th  and 
8th  The  leading  producers  of  the 
Crown  Llfe’.s  field  force,  to  the  num- 

- -  ■  r>"nos  the  season  of  1924.  the ' 

club,  vvh  ch  was  founded  in  com-  DHOT  HC  fll ICQCP  "-'atko  S.S.  Co.  inaugurated  a  new, 
tobZ'vSrr  rUKI  Ur  UUtDtb'.<^ervico.  between  the  St.  Lawrence ' 

r  The  delegates  come  from  all  parts  - -  ' 

of  the  Dominion,  from  the  United  Import  and  Export  f  reight  Show  iht.  in  thn  pnn>,tinp  trado  wv 

States  and  from  Cuba.  The>  will  tiood  Galus-lln.provenienls  /t  Jan  J  to 

Assemble  at  the  home  office  to  Tor-  and  .4ddifions.  '  "  J"'  rnarsWi,  to  the  benefit. 

j  onto  for  a  day  of  conferences,  and  - - -  i  '  port.  , 

then  proceed  to  the  Royal  Muskoka  The  annual  report  of  the  Quebec'  The  Quebec  and  Levis  Ferry  Co... 

Hotel  on  Lake  Rousseau  for  a  three  )  Harbor  Commissioners  for  the  year' iamited.  had  fwo  new  ferryboat.s 
'  day.s  program  of  business,  sports  3920  reveals  good  gains  in  both  im-  built  in  England  during  the  year,  and 
,and  recreation.  port  and  export  freight  handled  they  were  placed  to  operation  after 

j  Provincial  Manager  Louis  Bobvicr  through  the  port  together  with  num-j  crossing  the  AtlanUc.  They  arc 
and  a  large  number  of  Crown  lafc  orous  additions  and  improvements  to  strongly  built  and  are  equipped  with 
agents  from  Montreal  and  Quebec  the  property  of  the  Commisbioners|  the  latest  improvements  to  suit  the 
province  will  attend  the  convention,  during  the  period.  Immigrants  laud-  trade  for  which  they  were  eon- 
■  ed  through  the  port  were  consider- '  sti  ucted. 

VANCOUVER  SOCIETY  «b>y  fewer  than  during  the  year  md’ependent  fire  protection 

ELECTS  OFFICIALS.  sy.stem  was  installed  during  the  year. 

_  *  Rig  Gain  (little  .Sbi])nieipN.  (and  has  proved  highly  satisfactory. 

(From  (he  Tanoonver  Bureau  of  The  Cattle  shipments  .-how  a  lar.go  in- i'^ther  minor  improi ements  are  re- 
F'inaiicial  Times.)  crease,  9.139  head  having  been  ship- . report. 

Vancouver.-H.  J.  Cave,  of  the  Gen-  'O  ^'*25  as  compared  Vith  L.5"5  . . 

era!  Administration  Society,  is  pre-  during  the  previous  year.  Prospects  njOH  Mil  y  r  AHMIMOC 
sident  of  the  \  ancoiiver  Fire  Insur-  *^or  future  shipmeals  during  next  IIIUII  iTin  I  LnitlQlilUO 
anco  Agent.s’  Association,  having  *^oason-this  ycai_are  very  pro-  DDA7||  IAN  TDAPTIflN 
boon  cloctod  iit  Tupsdsv  s  mcptinj?’  of  the  coiiiinitsi)  oiiei  s  sidtc.  i^iif*  DlifttalLlfvli  I  iiHw  I  lUlv 

that  or;7anization.  *  order  to  comply  ‘with  the  nrsciH  _ 

other  officers  are:  ''ioe-president.  Requests  of  the  J’®  Earnings  of  Brazilian  Traction. 

William  Butchart,  of  Dale  &  Co.;  balance  of  shed  2.  'iH  be  equippid  j.  Power  Comnanv  limited 

seeretarj'-treasurer.  Geo.  L.  Schetky;  *”  manner  similar  to  toe  tirsi  sec-  j  j  record  rate  »he 

pxprntivp  eomniittpp  T  Pand).!  of  tlon.  It  is  oxipecti  d  that  2.9im  head  '  a/®-  '-0® 

execuiiie  committee.  1.  j  aadis,  ot  ......ii..  1  sttitcmenl  for  the  month  ol  Mav  re- 

Gillespie.  Hart  &  Todd:  W.  A.  I.aw-  of  cattle  will  be  acco.nmodated  oa.sil..  (  higher  net  than  for  ‘  anv 

snn  nf  Vnnoniivor  Tiisiiranp^i  aC*  Vrs-  the  same  time  111  ihlS  slicd.  _ _  * _ 


GOOD  YEAR  FOR 
PORT  OF  QUEBEC 


i  pared  with  66,981  during  the  previous; 

i season.  1 


Import  and  Export  Freight  Show 
tiood  Gains — Iniprovenienls 
and  .4dditions. 


VANCOUVER  SOCIETY 

ELECTS  OFFICIALS. 


HIGH  MAY  EARNINGS 
BRAZILIAN  TRACTION 


Earnings  of  Brazilian  Traction. 
Light  &  Power  Company  Limited. 


son.  of  Vancouver  Insurance  &  Ves 


sititcmenl  for  the  month  of  May  re- 
lealing  higher  net  than  for  any 
montli  in  the  last  two  years.  The  net 


KIITA  Ikiniicrnu  ir  ’  A,;pl,  Vor'liate  .4d.i„M.ne..t.  "o'  ^ere  11.714.- 

AUTO  INDUSTRY  IS  in  order  to  overcome  the  principal 

obstacle  which  ha.-.  ni  the  past,  pre-  Gross  earnings  were  al.so  sub.st.an- 
MAKINll  NFW  Rr(.nRn  vented  a  greater  use  of  the  port  by  tially  higher,  amounting  to  53.381,959 

mnillliu  IILII  IlkUWIlU  interests,  ;lie  Commis.sion-  'u  .^lay.  an  increase  of  $1,099,761  over 

•  PIS  have  made  ai>idiea:ion  to  the  the  corresponding  month  of  last  year. 

The  production  of  automobiles  in  .poard  of  Railway  t  ommissioners  for.  The  high  mark  for  gross  earnings  for 
Canada  in  May  recovered  from  the  a  re-adjustment  of  ilie  railway  freight  j  1925  was  in  December,  when  the 
slight  recession  in  April  production  rates,  taking  advantage  of  the  legis- 1  figures  were  $3,111,261. 
and  recorded  a  new  high  of  24,!t3'1  lation  .adopted  hy  the  Purliament  at'  pj-  Gain  For  5  Months 

units.  This  output  compares  with  pj.  sef,sion  aiilliorizing  the  Rail-  * 

21.502  in  April,  22.371  in  March  and  commission  to  doiermino  and  Aggregate  gross  earnings  for  the 

,20.139  in  May.  1925.  The  prortuc-  enforce  iiist  and  reatonable  rate.-?  to .  first  five  months  of  the  year  were 
tion  for  the  first  five  months  of  the  ,1^^  different  localities  in  Canada.  $15,538,709.  an  yicrcasc  of  $4,016,540 

year  shows  an  increase  of  32  per  having  due  re.gard  to  the  needs  of  i  over  the  corresponding  months  of 

cent,  over  the  same  period  of  last  countiy's  agricultural  and  other  last  year.  The  aggregate  net  earn- 


Bip  Gain  For  5  Months. 

Aggregate  gross  earnings  for  the 


year.  At  the  same  time  the  imports  industries 


of  cars  into  Canada  have  been  in- 
i  creasing  and  there  has  also  been  a 
slight  gain  in  the  volume  of  exports 
to  foreign  countries.  The  steady  and 
increasing  demand  fo;'  motor  cars  is 
very  striking,  the  apparent  domestic 
consumption  for  the  first  5  months 
of  1926  amounting  to  80,578  units 
!  compared  with  54.324  for  the  corros- 
'  ponding  period  last  year. 


ings  for  the  five  months  were  $8,- 


CAR  LOADINGS  :'nrpins 

CUOU/  IMr^DCACC-  '  'Vhilo  the  revenue  decreased  $91 
jrn7YV  iiUklxtAOE..  IP  $568,627.  and  the  expenditure  in- 
C  ar  loadings  for  the  week  ended  .  creased  $87,592  to  $184,670.  as  com- 
Jtine  19  amounted  to  63  956  ears,  an  pared  with  the  year  1924,  the  stir- 
increase  over  the  previous  week  of  ,  plus  of  revenue  oi  cr  operating  ex- 
j  1.652  cars.  The  ea-tern  division  pendituro  for  1925  was  $83,862. 

;  showed  an  increase  of  1  875  cars  and 


The  ronstniction  of  the  cold  stor-j  900,467.  a  t  increase  of  $2,206,613.  , 

ago  plant  .which  w;s  started  in  the  The  above  figures  represent  the' 
fall  of  1923.  has  been  comitletcd,  and  most  pronounced  change  for  the) 
the  plant  has  been  in  full  operation  better  in  the  Brazilian  earnings, 
since  May  1.  1925.  The  main  ware-  situation  that  has  been  noticed  for  | 
house  has  a  capacity  of  500,000  cubic  more  than  two  years.  The  niilrei.s 
feet,  and  the  fish  house,  which  is  exchange  rate  improved  considerably ! 
equipped  for  the  freezing  of  .fish,  has  during  the  month  under  review,  and  ' 
a  .<-toragc  capacity  of  1,000,000  this  is  ascribed  partially  to  the  sue- j 
pounds.  I  ecssful  international  bond  financing. 

Surplus  Ol  >s:{,S(f2.  which  is  taken  to  meaii  that  the 

While  the  revenue  decreased 

to  $568,627.  and  the  expenditure  bi- '  Placed  on  a  more  ^ 


n 


A.D.  Tested  by  the  Fires  of  over  Two  Centuries.  ,  A.D. 
1120  I92« 

LONDON  ASSURANCE 

CORPORATION 

Extracts  from  the  Report  for  the  year  1925  of  the  Court  of  Directors 

FIRE  DEPARTMENT 

The  pr«mium  income  of  the  year,  after  deduction  of 
Re-insurances  and  Returns,  amounted  to  $9,065,703,  and 
the  losses,  inclusive  of  all  claims,  to  the  3 1  st  December. 
1925,  to  $4,057,940. 

The  Balance  at  the  credit  of  the  Fund,  after  trans¬ 
ferring  $715,765  to  Profit  and  Lose,  amounted  on  i the 
3 1st  December.  1925.  to  $7,750,000. 

FUNDS  OF  THE  COMPANY  < 

After  giving  effect  to  the  proposals  dealing/  with  the 
balance  of  Profit  and  Loss  Account,  the  financial  position 
of  the  Company  as  at  31st  December  last,  wasias  follovvs: 

Capital  (subscribed  $10,000,000)  paid  up.  .$<4,366,375 

General  Reserve  Fund .  6,500,000 

Fire  Fund .  7,750.000 

Life  Assurance  Fund  .  21.632,625 

Capital  and  Leasehold  Redemption  Fund  .  .  348,793 

Accident  Insurance  Fund  (including  the  esti¬ 
mated  liability  in  respect  of  outstanding 

claims)  .  75,888 

Marine  Fund  .  5,000,000 

Contingencies  Account .  2.500,000 

Profit  and  Loss  Account .  1,310,587 

Employers’  Liability  Insurance  hund  (in¬ 
cluding  the  estimated  liability  in  respect 

of  outstanding  claims .  406,087 

General  Accident  Insurance  Fund  (including 
th-e  estimated  liability  in  respect  of  out¬ 
standing  claims)  .  1,090,242 

TOTAL  . 1 _ 

Total  Assets  of  the  Corporation .  $56,078,734 

($5  taken  as  equivalent  of  £1  sterling.) 

Head  Office  for  Canada  -  MONTREAL 


W.  KENNEDY, 
W.  B.  COLLEY, 


Joint  Managers. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B 


Gca.  Offices  (>-211  McGILL  STREET 
MONTREAL 


LAKE  OF  M  WOODS  MILLING  CO.,  Limited 

Alakers  of  FIVE  ROSES  FLOUR 

»IIU,.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  iO.OOU  BARRELS 

f  resident  and  Aionaiint  Director  I  icc-Prcsideni  and  Cenrrat  Sfonjtiir 

r  KA>K  S.  MKIUllty.  »  M.  W  .  lILTCHI-iON 

Directors 

It.  .M.  BXLI.VNTI^M;  rAVt-IlKUK  BIKNM.M'  >.  I. 

HON.  sill  rOMI  R  MOITN.  K.'i.M.i;.  liKO.  IIASTIMiS 

«  .41TV:il  XfOV.SON  R.  w.  KKFURII  \BM;R  ,1.  K.  L.  B'l’i  > 

Secretarv  Treasurer  Asst.  Treasurer 

M.  II  MI  Tt:H|SI*N  I .  I  .  Ui-N \l,I.Y  4.  <„  McMII.I.AN 


I.  I  .  Ui  N  \l,I.Y 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  h-oken.  sized  and  screened 
in  our  own  at  Point  aux  Trembles.  This  moclern  colliery 

breaker  is  the  only  one  of  its  kind  ip  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -W'elsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


nONAT  BAVMOMI 

Vice -President 
Hr.  W.  L.  X1cnOl  t;4MI 
X  .  C.  B.  MCKKRS 
K.  A.  AUUSBLRY 


JAMES  PLAYFAiri 
President 


FRANK  M.  ROSS 
Maiiaging  Directoi 
G.  L.  CAMPBELL 
V.  AI.  nncRY 
T.  C.  SI.MPSON 


®ka  €xxmjmn^^ 


The  following  table  shows  earnings  i 
for  month  and  preceding  twelve  ( 


hits  been  an  increase  in  the 


the  western  divi.sion  a  decrease  of'niimher  of  vessels  and  tonnage  to 
(223  ear.s.  Grain  .showed  an  increa.se  j  the  port,  in  compari-on  with  the  pre- 
,  in  the  ea.slcrn  division  of  657  car.s  |  vious  year,  this  being  289  ships.  F^"om 
I  Inti  only  >19  cars  in  the  western  di- 1  the  sea,  Montreal  and  the  G-*«Ht 
vision.  .Miseellaneotis  froiglit  was  (Lakes.  957  vessels,  representing  a 
(598  cars  heavier  in  the  etinern  divi- (  registered  tonnage  of  3.897,576,  cntcr- 


jolso  greater  than  in  1924  by  4,705  as  compared  with 
ienrs.  The  large  increases  over  last  1924.  Exports  of 


594,614  tons  in 


I  freight  1,099  cars  in  merchandise,  compared  with  205.784  In  1924. 


2,415  car.s  in  grain  and  5.952  cars  in 
coal,  the  last  being  affected  by  labor 
troubles  in  1925. 

i  '  .1  - 


Fewer  Immigrants. 

There  were  only  47.306  immigrants 
landed  at  the  port  in  1925,  as  com- 


months 

.  with  comparisons. 

as: 

1925. 

Gross. 

.Net. 

Net  Inc. 

April 

$2,194,295 

$1,247,878 

$*158,868 

May 

2.282,198 

1.322.214 

*143.868 

June 

2.386,113 

1.350.445 

*144.818 

July 

2.250,132 

1.390,790 

385,550 

Augu.st 

2,805.346 

1.585,830 

234.081 

Sept. 

2.846.091 

1,514,288 

69,554 

Oct. 

3.100.963 

1.568.072 

117.671 

Nov. 

2,911.695 

1.554,038 

132.209 

Dec. 

3.111,261 

1.714.418 

310.888 

1926. 

Jan. 

3.163.670 

1,792.288 

298.795 

Feb. 

2.893,567 

1.678.787 

394.445 

March 

3.077.791 

1.763,343 

417,416 

April 

3.021,732 

1.715,372 

467.494 

Jlay 

3.381,959 

1,950.677 

628,463 
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cu'stpmer^  we  can  supply  wooden  reels 


BRITISH  EMPIRE  STEEE 


C  O  P  O  P  ATI  ON  LIMITED 


TH2  FINANCIAL  TIMES.  Mr'NTREAL  JULY  2,  1926, 


I  rnit.ofi  St.Ttep  anri  ('nnadn  oarh  show 
a  ir>0  million  liwstiol  incroasp,  and 
!  pKxUnaioii  III  Kuropp  (Px-Russl.i), 

I  has  incroaspd  by  JOO  million  busiiPls. 

Vet  llip  aruial  prorltuiion  in  Uusaia 
j  shoM  s  an  intpi  PstiiiK  trend.  1921  — 

I  203  million  buslicis,  1922—242  mil- 
I  lion  bushels.  1923 — 330  million 
;  bushels  1921--331  million  bushels 
'  and  1925 — 577  million  bushels.  These 
j  finurp.s  tORPthor  with  the  news  eon- 
U;prninK  the  introduction  of  modern 
'  apricnltural  machinery  seem  to  in- 
j  dicatp  that  it  will  not  be  long  hoforo 
I  Ku.ssia  attains  pre-war  production 
j  levels.  For  some  time  to  come  there 
I  will  he. a  question  as  to  whatpropor- 
;  tion  of  the  Russian  crop  can  be  ex-  j 
I  ported.  It  seems  quite  evident  th.at 
'  the  peasant  will  consume,  a  larger 
proportion  of  the  crop  than  he  was 
!  permitted  to  consume  under  the  old 
rcsime.  Moav  much  tills  may  mean  in 
,  relation  to  wheat  consumption  re¬ 
mains  to  he  seen. 


Rayon  is  First  Textile  Product  I  j 
to  be  Regularly  Marketed  atj'- 
Price  Below  Pre-War  Level ! 


C.  P.  R.  Ei^rnings  Continue  at 


Courtauld’s  &  Viscose  Have  Cut  Quotation  to  $1.65  For 'Best 
Grades,  Which  at  1920  Peak  Used  to  Cost  $6 — Great  Slimu- 
lation  to  Business  is  Confidently  Expected — Plant  Not  O/er- 
Elxpanded  As  Regards  the  Finer  Sizes  and  Qualities — Must 
Write  Off  Ten  Millions  From  Profits. 


Net  For  Month  Shows  Gain*  of 
700  Per  Cent  at  $3,226,365 
— Operating  Ratio  Down  At 
85.46  p.c.  From  07.81  p.c. 
— Net  For  First  5  Months  of 
Year  Up  $8,740,860  at  $12,- 
915,582. 


A  new  price  list,  effective  on  the 
American  market  .lulj  1.  was  an¬ 
nounced  in  New  York  this  week  by 
the  V'iscose  Co-mpamy.  manufacturer 
of  rayon.  It  show.s  a  reduction  of 
25c  to  36c  a  pound  on  quality  com¬ 
pared  with  the  last  price  fixed  Feb¬ 
ruary  1.  1924.  at  which  time  they 
were  cut  75c  a  pound.  Thi.s  rr.]irc- 
sents  a  reduction  averagiii.e  1 
per  cent.,  and  brings  the  new  list 
down  to  a  basis  29c  below  the  pre-  abroad  ii 
vlous  low  point  in  1913. 

Thus,  rayon  becomes  the  first  tex¬ 
tile  product  to  be  regularly  market¬ 
ed  below-  pre-war  values, 
comes  cheaper  than  when  .. 
first  plaeed  on  the  maiket  fourteen  in  the  high  rate 
years  ago.  Therefore,  the  conviction  plant  equipmcni. 
entertained  among  producers 
the  new  prices  are  hound  to  st 
business,  seems  warranted 
comparison  with  pre-war  rates. 

The  popular  size.  150  denier,  i 
generally  throughout  the  textile 
dustry  in  the  ratio  of  about  75 
cent,  to  that  of  any  other  count, 
reduced  35c  a  pound  in  the  case  of 
quality.  40c  on  B.  and  45c  on  i T1 
300  denier,  next  in  importance, 
cut  25c  on  A  and  B  grades  and  3' 
on  C. 

The  following  table  shows  the 
change  in  rayon  prices  (T50s  and 
300s)  since  1913: 


The  earnings  statement  of  Cana¬ 
dian  National  Railways  for  the 
month  of  May  reveals  a  continuance 
of  the  extremely  favorable  operating 
conditions  which  have  prevailed 
throughout  the  current  year,  a  most 
encouraging  feature  being  the  sharp 
reduction  in  operating  ratio  for  the 
month  as  compared  with  the.  corres¬ 
ponding  month  of  1925. 

Gross  earnings  for  .May  arc  sbowTi 
at  1!22, 183.304.  an  increase  of  $3,937,- 
566.  or  almost  22  per  cent,  over  the 
gross  earnin,gs  for  .M.ay,  1925,  at  $18.- 
245,738.  Operating  expenses  for  the 
month  on  the  other  hand  are  up  by 
only  6  per  cent,  at  .$18,956,938  frorn 
■$17,845,798,  operating  ratio,  at  85.46 
per  cent,  comparing  with  97.81  per 
cent,  for  May.  1925.  Net  earnings  are 
showm  at  ■$3,226,365  as  compared 
with  only  $39!5,939.  an  increase  of 
$2,826,425  or  over  700  per  cent. 

For  the  6  months  ended  May  31 
aggregate  gross  earnings  amount  to 
$98,685,109,  an  increase  of  $11,3T6,- 
028,  or  13  per  cent,  over  gro.ss  earn¬ 
ings  for  the  corresponding  period  of 
last  year  at  $87,339,081.  Operating 
expenses  are  up  by  only  $2,605,167 
at  $85,769,526  as  compared  with  $83.- 
164,359,  revealing  an  operating  ratio 
for  the  period  this  year  of  86.91  per 
cent,  as  against  95.22  per  cent,  last 
year.  Net  earnings  for  the  6  month 
period,  at  ■$12,915,582,  show  an  In¬ 
crease  of  ■$8,740,860  or  210  per  cent, 
over  the  same  period  of  1925  w-hen 
net  amounted  to  $4,174,721. 

Comparative  figures  for  the  month 
and  for  the  5  month  period  are  as 
follows; 

1926  1925  Increase 

Gross  earn. — 

$22.183..104  .$1S,24B.73S  $3,937,566 
Oper.  exp. — 

l.S.9.'-.6,938  17.845.798  1,111.140 


to  the  British  trade,  also  effective 
July  1. 

Plant  Paid  For  Out  of  I’roiits. 

The  New  York  Journal  of  Fom- 
1  merce.  commenting  on  the  Viscose 
’  Co.  cuts,  says:  "The  suhstanliil  lo- 
duefion  in  ra,v.->n  prices  here  and 
is  made  por..-ibio  liy  a  con¬ 
traction  in  the  profits  of  prodncer.s. 
Aside  from  the  erfect  it  may  have 
upon  the  merchandi.sing  of  the  prod- 
II  be-  nets  now  in  hand  and  to  he  m;ido.  it 
it  was  ■  w-111  result  in  a  tempoi  ary  restriction 
oi  expansion  in 
.•V  verv  great  part 
..^  that  of  the  capital  and  pbint  growth  of 
-ti’uulale  the  chemical  fiber  industry  has  been 
hy  the  paid  for  by  consumers  ratlu'i  than 
'Investors,  and. -with  the  prire.s  of 
used  competing  or  related  fibers  declin- 
c  in-  ng.  there  has  been  an  insistent  de- 
)er  I  mand  from  ra>on  weavers  ihat  they 
i.s  '  .shall  be  furnished  witli  lower  priced 
A  '  raw  material. 

'he  ■  "One  powerful  influence  in  hring- 
is  ing  about  the  reduction  has  been 
19c  the  prire  cutting  in  the  fabric  lu'od- 
ucts  during  the  past  season  Con¬ 
sumers  have  been  supplied  with 
rayon  fabrics  at  very  low  ptier  s,  due 
to  liquidation  of  poorly  made  and 
poorly  styled  lines.  .-\s  in  other 
J  textiles,  there  has  been  an  excess 

Jan,.  1913  Si.s.'i  .5  175  SI. 70  !i.6n»'in  what  are  termed  fancies  ;ind 

April.  1914  2.90  ia.5  rs5  1-70  novelties,  and  in  merchandising 

Dec  191-5  .3  0"  '90  "  I'l  many  of  them  at  a  lo.ss.  it  has  been 

Oct  1916  3.3>'  3.15  3  ii)  3  00  very  difficult  for  the  handlers  of 

Xov .  1916.  .3  .50  ,3,:io  ,1,50  :;.30  the  belter  qualities  to  hold  thoir 

Mm  -jen  -  place  in  price  and  distribution.  The 

A-Jg!.  1917  FOO  3  60  3  60  gTo  '  net  effect  has  been  to  make  cloth 

Oct  1917  4,25  3.90  t  oo  3  so  :  buyers  in  retail  and  wholesale  stores 

.func.  191?  4.50  4.10  4.23  i.-'0  think  that  lower  rayon  values  are 

"  6  00  5  So  5'?5  [.65  and  they  have  harped  on 

June.  192P.  .5.00  4.75  1.75  1.50  that  string  for  weck.s. 

Pept..  1920  4.po  .1,7.5  3  7.-,  1.50  i  "The  plant  capacity  of  rayon  pro- 

Oct .  2  o5  2.5,5  ;..i.v  2  l.T  (Jucing  establishments  is  not  over- 

Sept  1921  2A0  2  60  2  ^5  j  (i '  expanded  in  the  divisions  devoted  to 

reb.y  192'4  2.05  I  ?5  i  ?o  I  65  the  finer  sizes  and  better  qinilities 

Feb  .  1925  2.00  i  jo  i.75  165  the  trade  is  now  demanding  But 

July.  1926  l.S;>  1.50  i..^,ir  vio  ^  time  it  seems  probable  that  ex¬ 

it  will  be  noted  that  the  high  of  '  pansion  w  ill  he  checked  and  eertaln- 
rebruary.  1929.  of  $6  for  15P  A,  is  '  ly  so  if  the  ration  of  demand  for  the 
ever  3*2  times  the  price  now  pre-;  coarse  sizes  is  not  maintained.  The 
vailing.  '  popiilarify  of  the  fiber  seems  rertain 

Based  on  a  conservativelv  estim-  1  to  continue  to  grow  steadily  in  spite 
Pled  output  cf  30.000.000  pounds  in  ]  of  a  Temporary  setback  from  a  re- 
tke  second  half  of  1926.  American  !  alignment  of  price.*  and  the  handi- 
rayon  producers  w-ill  have  to  write  |  cap  of  bad  production  and  worse 
off  over  $10.000, 000  in  tentative  in-  I  merchandising  noted  in  the  handling 
come  the  rest  of  this  year,  though  1  of  the  material  by  inexperienced 
this  fact  had  been  pretty  generally  j  factors.” 


LADYSMITH  SMELTER 
TO  BE  REOPENED 


Wheat  Grading  Should  Take 
Into  Account  Protein  Content 
Says  Canadian  Bank  Economist 


able  show  decreasing  rice  coiisiinip- 
tion,  accompanied  t>y  increasing  de¬ 
mand  for  wheat  Oriontai  trade  with 
Cauadti  is  increasing  at  a  surprising 
rate.  In  the  year  ending  in  April, 
1926,  Fanadinn  exports  to  China  had 
a  value  of  .$25,717,000  compared  with 
.$6,357,000  in  the  previous  year  and 
exports  to  .lapan  had  a  vaiiie  of 
$36.S24.ooo  its  rompared  with  $21,- 
718,000  for  1925.  Nciuly  half  of  the 
value  of  these  exports  wii.s  wheal  iiiid 
this  would  seem  to  indicate  a  buying 
power  which  will,  in  those  countries, 
enable  them  to  purchase  wheat  ev*'n 
at  the  prires  prevailing  during  the 
past  year.  It  is  hard  to  estimate  the 
and  consumer.  possible  demand  from  this  qua-ter 

In  line  with  the  idea  concerning  in  c^ise  there  were  a  world  surplus 
the  importance  o-f  emphasizing  pro-  with  corresponding  price  reductions, 
tein  content  is  anothei'  suggestion  Recently  .lapan  has  placed  a  high 

pointing  out  the  advantages  of  a  tariff  on  wheat  that  may  tend  to  cut 

policy  of  keeping  low  grade  wheats  down  these  imports,  but  a  large  pro- 
off  the  market  and  using  these  gra-  portion  of  the  wheat  imported  hy  Ja¬ 
des  for  feed  purposes  Not  only  do  Pun  is  ground  and  exported  to  the 

low  grades  have  a  disproportionately  Asiatic  market  .*o  that  no  suhstan- 
bearish  effect  upon  the  market  hut  t'ul  decrease  in  demand  from  this 
they  also  tend  to  injure  the  repiita-  quarter  is  to  he  anticipated, 
tion  of  the  region  from  which  they  Increased  Wheat  rroductitm. 
are  derived.  Strict  maintenance  of 

present  standards  has  gone  far  to  contrast  with  this  favorable 

reward  quality  production  hut  he-  news  concerning  increasing  demand 
cause  of  the  high  quality  of  our  one  must  also  note  a  tendency  tow ard 
wheat  further  refinement  of  stane  increased  production.  .^n  average, 
dards  in  terms  of  protein  content  will  world  production  of  3.500  million 
be  particularly  advantageous  to  Can-  bushels  in  the  year.s  1920-24  must  be 
ada.  compared  with  the  3.700  million 

T-  r  i  <  11 1.  .  bushel  average  in  the  years  1900-1913. 

Far  East  Turns  fo  Wheat.  Apparently  this  comparison  is  quite 

Last  year  we  called  attention  to  the  favorable,  but  in  these  figures  Russia 
probability  of  an  increasing  wheat  |  is  credited  with  an  average  pre-war 
consumption  in  the  far  east  a.s  a  re- |  production  of  760  million  bushels, 
suit  of  the  highxr  .standards  of  living  i  The  southern  hemisphere  show  s  a 
under  the  new  industrial  regime.  1  100  million  bushel  increase,  most  of 
Figures  that  have  since  become  avail-  which  comes  from  the  Argentine,  the 


(Front  the  Ynneouver  Bureau  of  The 
Financial  Times.) 

Vancouver.— The  most  important 
news  that  has  been  received  foi  some 
time  in  connection  with  mining  gen¬ 
erally  is  that  the.  smelter  at  Lady¬ 
smith  is  to  tie  re-opened  and  will 
shortly  he  in  operation  again  after 
having  been  shut  down  for  more 
than  ten  year.s.  The  old  methods  of 
smelting  ore.s  are  now  out  of  date 
and  a  practically  new  plant  will  be 
installed  at  Ladysmith,  which  will 
concentrate  the  ores  and  have  a  me¬ 
chanical  .separation  process  capable 
of  treating  all  ores  mined  on  the 
coa.st,  with  ptirticular  reference  to 
copper,  lead  and  zinc. 

The  importance  of  having  a  min¬ 
eral  recovery  plant  of  this  kind  in 
the  neighborhood  of  Vancouver  can 
not  be  over-estimated,  as  it  means 
that  many  mining  properties  all 
along  the  west  coast  of  the  mainland 
of  British  Foiumbia  and  the  east 
coast  of  V.ancoiiver  Island  will  be 
within  easy  reach  of  a  market  for 
their  production  and  it  will  he  the 
mean.s  of  giving  employment  to 
thousands  of  men  in  the  develop¬ 
ment  of  our  natural  resources, 
fniestigatliig  »tt  Process. 

The  two  men  who  are  responsible 
for  the  undertaking  are  Mr.  Herbert 
Carmichael  and  Mr.  H.  B.  Thomson, 
both  of  whom  are  well  and  favorably 
known  as  regards  business  ability 
and  integrity.  .Mr.  Farmlchael  was 
for  manyi.vears  proiinciaJ  assayer  in 
Victoria  and  i.s  consequently  fully 
conversant  with  British  Folutnbia 
ores  and  their  treatment  while  Mr. 
Thomson  is  a  prominent  business 
man  of  t'ictoiia  and  was  for  some 
time  food  controller  for  the  Domln- 


Nftt  earn 


Operat, 

ratio  .  85. 46  p.c  97.81  p.c. 

S  Mos  end  May  31 — 

1926  1926  Increase, 

Oroas  earn. — 

98,685,109  .'587.839.081  $11,346,028 
Oper.  e.vp. — 

8B.769..526  83.164,859  2,605.167 


Net  earn. 


Oper  ratlo- 


ion  Government,  during  the,  war. 

Arrangements  have  already  been 
made  for  supp’lies  of  ore  from  sev¬ 
eral  mines  on  the  coa.st  and  as  soon 
as  the  plant  is  in  operation  many 
other  properties  will  be  glad  fo  take 
advantage  of  the  improved  market- 
facilities.  Mr.  Carmichael  Is  now  in 
Denver  Colo,  where  he  is  InvesfUrat- 
ing  a  new  process  of  ore  soparatJon. 


Good  Promise  Red  Lake  Distric  t 
Steady  Influx  of  Prospectors 


Promised  Rush  to  New  Camp  Did  Not  Materialize — Several  in¬ 
teresting  Finds  in  Woman  and  Birch  Lakes — Feeling  of  Con¬ 
fidence  in  Red  Lake  Field — Law  of  Averages  Favors  Success 
of  Camp. 


(From  a  .Special  Representative  of 
The  Financial  Times.)  [ 

;  Hurl  son.  Ont. — The  first  month  of  j 
the  staking  rush  so  generally  ex-  I 
preted  into  the  areas  contiguous  to  ; 
'Vo.nan  and  Birch  Lakes  has  passed.  ! 
One  might  say  it  failed  to  material¬ 
ize.  Rather  a  quiet  stead.v  influx 
of  pro.spector.s  ha.s  been  entering  the 
country  intent  on  thoroughly  pros- , 
peciing  hefore  staking.  This  is  a  , 
most  dcsirahir  condition  for  two  rea- ' 
sons  most  important  of  which  is 
that  the  country  will  he  given  a  fair 
chance.  Reason  two  i.s  that  em- 
p;G',vcr?  sending  out  parties  will  get  ] 

better  rut;  fo.'  th-ir  money.  Al-  i 
though  the  district  served  by 

s-plcudid  water  roinc;^  its  di.=tance  j 
ironi  the  steel  makes  development  a  1 
costly  venture. 

The  formation,  a.*  we  know-  it  in  , 
Ontario,  is  gold-bearing — a  Keewatin 
complex  intruded  by  Algomau  por-  j 
phyries  resulting  in  .schisted  ;;ones  , 
with  pyritir  mineralization  The  j 
writer  made  a  rather  brief  trip  | 
through  t.Voman.  Shabumeni  and  i 
Birch  L.akcs.  The  country  in  .gen- j 
oral  is  favorable  for  prospecting.  The  [ 
bush  is  not  heavy,  resembling  more 
our  forests  in  the  south,  while  the  i 
over-burden  is  comparatively  iitht.  ; 
The  whole  area  is  fingered  by  num-  • 
berless  small  lakes  and  rivers.  In 
■general  these  lake:-  conform,  with  ; 
the  strike  of  the  formation — N.  55  1 
degrees  E.  | 

Powell’s  Dome  of  Qnartz. 

A  fe8v  “finds'  have  been  reported.  | 
One.  occurring  south-west  of  V/oman  | 


I  eaet  of  the  narrows  running  ln,to  jg  to  tjio  effect  that:  "There  are.  great 
■Woman  l.,ake.  It  is  about  three  variations  in  the  protein  content  of 
I  miles  south-east  of  the  Powell  wheats  of  a  given  grad#.  Consc- 
clalms.  The  writer  was  unfortun-  qucntly.  because  of  the  importance 
ate  in  not  seeing  this  “find.  ’  I.ocal  of  ffijs  factor  in  millers'  require- 
reports.  however,  credit  it  as  being  rnents,  there  is  commonly  a  far 
Irom  a  few  feet  .  t;reafer  range  of  price-s  for  whe.ats  of 
to  40  feet  in  width.  The  quartz  Is  1  same  grade  bu<  of  different  pro- 
minera.ized  w.  !?h  pyr;te  and  free  gold  content,  th.an  between  average 

ts  found.  Although  no  .serious  attempt  prices  for  adjacent  grade-s”. 
at  development  has  been  made  as 

yet,  surface  prospectin.g  has  indicat-  l•'a^Ilt(‘r  Jatses  Benefit, 

ed  a  length  exceeding  l.aOn  feet  Thi.s  .  xn  a  great  extent  the  farmer  has 
sam»  favorable  formation  is  found  faiiprj  to  profit  bv  this  new  criterion 
ca,=T  of  Woman  Lake  to  Clearwater  because  his  wheat  is 

and  Washagomi-s  Lake.*.  entirely  by  standard 

■  Staked  Ten  Years  Ago.  grades.  The  dry  land  farmer  who 

Shabumeni  Lake  and  River  show  produces  under  conditions  of  high 
similar  formation  and  a  great  deal  of  ^rith  because  of  summer  fallotv- 

staking  ha.s  been  done.  That  part  '5*^  and  frequent  lo.*3  of  crops  Is  the 
of  the  river  .system  known  as  Bitch  fyrmer  whose  w-heat  would  receive 
Narrows,  shows  promise  in  the  form  t'^^t  recognition  under  this  n“wr 
of  large  schisted  zones  and  frequent  standard  Recognition  of  protein  con- 
quartz  croppings.  This  pai'ticuiar  fsnt  a?  a  factor  in  grading  wheat  will 
ground  was  staked  some  ten  years  do  m.uch  to  aid  manj"  of  the  farmers 
ago  by  Robert  C.  Fiark.  who  subse- ,  w'ho  are  now  marginal  producers  and 
qucntly  allowed  it  to  lapse  for  vari-  '''ID  also  raise  the  general  level  of 
Otis  reasons,  chief  of  Vhich  was  the  If’®  quality  of  the  wheat  produced, 
attention  being  paid  at  that  time  to  ,  I**  Ihe  long  run,  standardization  of  a 
Porcupine,  Kirkland  Lake  and  other  i  typp  which  gives  full  credit  for 
camps  nearer  the  steel.  qualitj-  benefits  both  the  producer 

Blrchi  Lake  as  show  n  by  the  gov-  I  ^  _ _ 

ernment  maps  Is  a  compara lively  i  v 

small  body  of  water,  the  south  shore  i  by  the  Ontario  Mining  La'ws.  Four 
line  being  indicated.  Actual  pass-  j  thousand  claims  were  recorded  pre¬ 
age  through  its  many  arms  and  bays  |  vlous  to  June  1,  This  calls  for  a 
impresses  one  as  posses.slng  a  .shore  riotal  of  120,000  days’  work  requiring 
line  of  Immense  length.  It  is  known  |  a  force  of  1,300  men  employed  dur- 
ihat  many  parties  arc  in  and  around  ;  fng  the  three  miOnths  allowed  by  the 
the  lake,  yet  the  w’riter  saw  but  three  laws.  The  15th  of  June  sees  but 
canoes  during  three  days’  travel.  SCO  men  in  the  camp.  Dome,  Red 


and  the  remainder  are  scattered 
of  pros-  around  making  examinations  and 
id  Birch '  prospecting  for  such  companies  as 
'OO  to  he  the  Anglo-French.  Coniagas,  Huron- 
ire.  In  ian  Beit,  Colonial  Metals,  Victoria 
labumeni  Syndicate,  .Noranda,  Niplssing  and 
counted  .  various  .syndicates,  July  and  Aug- 
If  this  ust  will  undoubtedly  witness  a  eeri- 
for  two  ouB  attemipt  at  development  by  the 
Id  be  in  many  sjTMilcates  formed  during  the 
winter.  Although  nothing  official 
has  been  given  out  by  Dome  or  Mc¬ 
Intyre  officials  as  to  results  obtained 
t  In  drilling,  a  strong  feeling  of  con- 
emended  is  most  noticeable  In  fie 

I  camp.  The  oft-reiterated  statement 
of  Douglas  Wright,  general  manager 
of  the  Howey.  that  that  discovery  Is 
the  most  important  surface  showing 
found  in  Canada  In  the  last  thirteen 
years  Is  made  from  complete  know¬ 
ledge  of  assays  obtained.  Visiting 
engineer,*  to  Red'  Lake  agree  that  the  j 
camp  merits  the  preliminary  stages 
of  development.  Referring  to  the 
district  in  general.  ILs  extensiveness 
as  outlined  hy  the  widely  scattered 
finds  made  to  date  Indicates  the  pos¬ 
sibility  of  several  deposits  of  econo¬ 
mic  importance  being  made.  Dis¬ 
regarding  for  the'  moment  the  favor¬ 
able  geology  involved,  <i.nd  reverting 
to  the  old-time  basis  of  mathemati- 
j  cal  calculation,  the  law  of  averages 
Is  greatly  In  favor  of  the  camp. 


From  Ore  to  " 
TinisbedProdact 
AU  W!m  die  Empire 


The  Pioneer  Appraisal  Organization  oj  Canada 

EatabllsHad  1 0OS 

During  the  past  s-?venteen  years  we  have  aporaisod 
some  FIVE  TKOUSAND  properties,  al!  wdthin  tha 
Dominion  of  Canada  and  comprising  the  most  repre- 
tentative  industria  plants  in  every  line  cf  industry. 

Correspondence  Invited 

lad  Office  -  364  University  St.  •  Montreal 

TORONTO  NEW  YORK 

loyal  Bonk  Buildint  Equitable  BuUdInt 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  2,  1926. 


Electric  Current  for  Domestic  Use 
Has  Had  a  Wonderful  Drop  in  Price 
Since  Pre- W ar  Days:  a  Census  of  Rates 


Ontario  and  Quebec  Show  Et^ua! 
Degree  cf  Reduction  to  62 
P.C.  cf  1913  Price  —  Some 
P?aces  Have  Rale  Below  2 
Cenio  a  K.W.  Hour — Public 
and  Private  Ownership — Who 
Pays  the  Taxes  ? 


at  $1,691,708  as  against  $1.B21,044.  i  A  ATIMFRI I 

but  these  were  more  than  counter-  ImIi  I  |Mpn||  age  t 

balanced  by  higher  operating  expen-  UAI  lIvkAV  I  w  WW  Hi 
ses.  the  net  result  for  the  month  be- 

i  ing  ti  deficit  of  $64,734  as  against  !  nLArilfrO  uTAmU  Thi 
I  a  deficit  of  $41,985  in  the  corres- 1  Wi_  j  nrUW  1  cover 

i  ponding  period  of  last  year.  For  the  '  ■  "w  ■■  ■  gn.per 

five  months  ended  May  31,  1926.  ■  m jgsgi ji 

•Minneapolis  Railway  showed  a  de-  |  UV|||J|1  l*HAi  I  Pftl*  I 
I  ficit  of  $887,.502  as  compared  with  a  :  ||  |  UflU  wwl «  I  llfvw  I 
!  deficit  of  $986,439  In  the  correspond-  j  '*  ' 

I  ing  period  of  last  year.  The  Wls-  •'  ■  ■  - 

consln  Central  for  the  same  period  i  Jq  Supply  230,000  to  260,000 
I  showed  a  deficit  of  $.578,296  as  u  ~ 

i  against  a  deficit  of  $363  022  "  P-  Toronto  From  Gato- 

1  eau  River  Development — ^WiU 

Dodge  Brothers,  C'anndn,  Limited  t  Bring  Huge  Revenue  to  Com* 

An  official  statement  issued  by  the  u  n _ 

company  says:  “Shipments  of  pas-  P^ny  Heavy  Proportion  or 
I  tenger  and  commercial  cars  from  Total  Output  Already  Con* 

,  the  Toronto  factory  of  Dodge  Bros.  iracted  For 

1  (Canada),  Limited,  for  the  first  five  _ 

months  of  this  year  show  an  in-  .  ^  ,  x 

I  crease  of  63  per  cent,  over  the  same  Lnder  the  terms  of  a  contract  just 
I  period  of  last  year  and  exceed  by  14  i  signed  with  the  Hydro-Electric  Com- 
'  per  cent,  shipnionts  for  the  entire  '  mission  of  Ontario,  Gatineau  Power 


One  of  the  mo.st  important  studies 
in  which  the  Dominion  Bureau  of 
Statistics  has  enga.gcd  is  that  cou- 
crniln,?  rates  for  electricity  for  I'e- 
.“idence  lighting,  the  first  bulletin  on 
nhich  has  just  appeared.  The  bulle¬ 
tin  exhibits  the  monthly  bill  for  con- 
sumer.s  of  15,  29,  in.  tjo  and  ISO  K.W. 
hours  respectively  in  more  than  100 
Canadian  municipalities,  for  the 
years  1913,  and  1923_,  1924,  and  1925. 
Using  lido  as  a  basis  the  lates 
for  the  last  three  years  are  also 
shewn  in  index  number  form  so  as 
to  exhibit  the  increase  or  decrease 
from  the  1913  basis. 

The  Bureau  has  not  attempted  to 
make  any  iivcrages  except  of  the  in¬ 
dex  numbers  showing  degree  of  re¬ 
duction  from  1913.  The  largest  re¬ 
duction.  as  might  be  expected,  is  in 
Ontario  and  Quebec,  where  the  pres¬ 
ent  rates  arc  61.9  per  cent,  of  the 
]!113  figure.  .New  Brun.swick  is  quot¬ 
ed  at  70,4.  British  Columbia  ap¬ 
pear:-!  second  beat  in  the  matter  of 
rrduction.s.  with  a  present  price  of 
68.9.  All  the  other  provinces  have 
price  indices  above  80,  M.-initoba  be¬ 
ing  practically  at  its  1913  level,  and 
Prince  Edward  Island  being  almost 
20  per  cent,  above  it.  a  circumstance 
v.  hich  is  of  course  due  (o  the  price  of 
coal  and  the  absence  of  water  pow¬ 
er.  The  stationary  rate  in  .Manitoba 
is  partly  accounted  for  by  the  fact 
that  Winnlpc.g  had  a  very  low  sche¬ 
dule  in  1913  and  has  not  changed  it. 
while  rates  in  the  smaller  Manitoba 
cities  and  towns  are  still  surprising¬ 
ly  high. 

The  con.suniption  rate  for  the  typi- 


A  RAPID  CORRECTION 


The  Bureau  of  Statistics  is  to  be  congratulated  on  a  very  prompt 
piece  of  statistical  coi  rcction.  The  first  edition  of  the  bulletin  on 
Electrical  Current  Rates  reached  tills  office  last  Thursday,  and  The 
Financial  Times  imnudiately  drew  tlie  attention  of  the  Dominion 
Statistician  to.  the  fact  that  tliere  was  an  important  error  in  the  com¬ 
putation  of  the  basic  rate  for  the  City  of  Montreal,  .an  error  which 
resulted  in  the  percentage  of  the  reduction  in  Montreal,  the  Province 
of  Quebec  and  the  Dominion  of  Canada  being  exhibited  as  much 
below  their  real  figure. 

The  Bureau  of  Statistics  immediately  issued  a  correction  sheet, 
the  fiist  copy  of  which  reached  us  on  Saturday,  and  in  which  the 
error  was  fully  corrected 

We  gravely,  fear  that  the  advocates  of  public  ownership  will  find 


facllltleB  are  completod.  I  BETTER  EARNINGS  FOR 


Large  I’ltimate  rapacity.  .  KING  EDWARD  HOTEL 

The  Gatineau  watershed  Is  largely 

(From  the  Toronto  Biu«an  of  The 


■  mwmw  ■  superficial  lake  area  exceeds  400  . . Fin;ncW  Tim^^^^ 

UwAdA  f*|||dTD A|*r  turally  lend  themselves  to  the  crea-  Toronto.— Operatloim  of  the  K-ng 
11  ■  I  ilal  I  I  b1  iPI  I  IbIII  a  I  tion  of  storage.  The  company  Is  Edward  Hotel  for  the  first  flva 
IIIVIIW  WWIVIItnwi  storage  in  Lake  Baska-  “onths  of  1926  showed  an  increase 

-  tong  with  capacity  of  more  than  revenues  of  $80,2 1 8  and  M  In- 

T«  ^finnlv  2^0  non  tft  2B0  00  0  82,000,000,000  cubic  feet.  The  length  crease  in  expenditures  of  $36,865, 
lo  supply  ^.$U,UUU  to  ZOU,UUU  increased  to  niaklng  the  net  increase  $43,412, 

h.p.  to  Toronto  From  Gatin*  J  about  56  miles,  and  its  surface  area  compared  with  the  corresponding 
eau  River  Development*— Will  to  about  107  square  miles,  or  about  Period  in  1925. 

Rnnn  »n  Cam.  times  as  large  as  Lake  George  The  net  loss  for  the  five  month.. 

Bring  H^e  Kevenue  lo_  Com  Adlrondacks  and  1.3  larger  was  $31,906,  compared  with  a  net 

pany — Heavy  Proportion  ot  t^an  Lake  Winnlplseogee  in  Ne'w  ioss  during  the  corresponding  pe- 
Total  Output  Already  Con*  Hampshire.  rlod  a  year  ago  of  $76,318.  Com- 

.  X  j  17  X  x  ..  .  i  paratlve  figures  are  as  follows: 

tracted  ror.  Following  table  indicates  how  ml- 

-  tlal  Installation  of  the  GaUneau  „  „ 

Under  the  terms  of  a  contract  just  Power  Co.  will  compare  in  size  with  Expense^' . 971  973  ^9^107  *36  869 
signed  with  the  Hydro-Electric  Com-  Ner^oss-  •  31.906  fsfll  nlfll 

mission  of  Ontario.  Gatineau  Power  hydro-electric  developme^ts^^_  t-Decrease. 

Co.  will  furnish  pewer  for  transmls-  power.  Heavy  June  Business. 


of  Quebec  and  the  Dominion  of  (Canada  being  exhibited  as  much  year  1925.  The  fact  that  this  great  |  Co.  will  furnish  power  for  transmls-  power.  Heayy  Jnne  Business, 

below-  their  real  figure.  ,  mcr^sej^s^shar^^by  ^P-^^acUcany  j  s ion  a  24®  ^"‘Ih^^Oatl-  Gatineau  Power  Co.  (initial) .  380.000  June,  the  sixth  month  of  the  year. 

The  Bureau  of  Statistics  immediately  issued  a  correction  sheet.  i  of' prospedty  is  River  to  Toronto.  S  220.000  Niagara  Falls  side)  .  950.000  has  shown  a  favorable  Increase  in 

the  fiist  copy  of  which  reached  us  on  Saturday,  and  in  which  the  '  rapj^ly  returning  to  the  Dominion  vnlts  Niagara  Falls  (Amer.  side)  .  452,000  business,  due  to  swelling  tourist 

error  was  fully  corrected  1 „  ^j^eady  assured  that  the  rec-  ^his  contract  one  of  the  largest  . tKo  k".**  months 

Wc  gravely,  fear  that  the  advocates  of  public  ownership  will  find  j  ords  for  this  month  will  far  surpass  -.y.-  madP  for’ the  sale  of  nower  *•  should  bring  about  a  favorable  bal- 

more  satisfaction  in  the  early  and  erroneous  edition  than  in  the  later  !  any  previous  one  shown  In  the  his-  for  H^iivorv  of  '>^0  000  to  *'60-  River  Power  Co.  loO.OOO  anee  between  revenue  and  expenses 

one  and  that  the  correction  may  not  always  catch  up  to  the  original  !  tory  of  the  company.  Dodge  Bros,  hnrao  nower  of  electrical  enerev  While  the  initial  development  of  of  substantial  proportions.  In  1^25, 
miscalculation  We  therefoig'  warn  our  reader.s  not  to  be  misled  by  i  dealers  throughout  Canada  are  op-  p^ipp  received  bv  the  cower  coni-^  Gatineau  may  be  slightly  less  tbe  hotel  made  a  net  profit  of  $16,- 

any  statements  purporting  to  be  based  on  official  statistics  and  to  ,  timistlc  regarding  business  for  the  nanv  whlc’i  is  entirelv  owned  bv  In-  400,000  horse  power,  provision  o-IO-  operating  expenses,  taxes, 

show  that  the  rate  for  domestic  current  in  the  Province  of  Quebec  is  'balance  of  the  ydar  and  although  the  tprna'tional*  Paner  Co  the  largest  made  for  a  considerably  lar-  depreciation,  bond  and  mortgage  In- 

now  74.2Vr  of  what  it  was  iu  1913.  The  real  figure  is  61.9%,  which  peak  of  the  year’s  business  is  usual-  SlnSurer  of  paper’in  the  world,  fier  ultimate  capacity.  terest  andl  jnter^est  on  debentures  Sj- 

is  identical  with  the  figure  for  the  Province  of  Ontario  and  shows  a  -  '  "  —  - 

reduction  greatly  exceeding  that  of  any  other  province  in  the  Dom¬ 
inion.  The  following  is  the  corrected  table  ot  the  Index  Number  for 
residence  electric  light  rate,  based  on  the  1913  rate:  — 


ly  over  by  this- time,  there  are  strong  horse  power  at  the 

indications  that  the  same  relative  in-  pgjnt  of  delivery,  giving  the  com- 


1923 

1924 

1925 

('.Tnada .  . 

■  •  •  1  •* .  8 

71.5 

69.1 

Prince  Edward  Island . 

119.8 

119.8 

119-8 

.Nova  Srotla...  . 

89.7 

81.7 

82.5 

New  Brunswick . 

85.1 

76.1 

70.4 

Quebec . 

...  71.8 

68.7 

61.9 

Ontario . 

•  • .  63 . 8 

62.2 

61.9 

.Miinifoh:i . 

...  99.9 

99.8 

99.8 

ypskatchewan . 

99.3 

99.3 

95.9 

Alberta . 

78.1 

82.9 

82.7 

British  Uolumbia . 

...  77*7 

69.0 

68.9 

Yukon . 

100.0 

100.0 

100. 0 

;  crease  will  be  maintained  for  the 
i  balance  of  the  year. 

{  British  American  Oil,  l.imitedt 

!  Shares  of  the  British  American  Oil 
I  Company  rose  to  54  recently  on  the 
!  Toronto  Exchange.  The  consistent 


pany  an  annual  revenue  from  this 
source  of  between  $3,450,000  and  $3,- 
900,000. 

To  Develop  .“I  Powers. 

Immediate  programme  of  Gatineau 


•r  ultimate  capacity.  terest  and  Interest  on  debentures  Se- 

_ _ _  ries  “A”  and  "B.”  As  the  deficit 

....  brought  forward  into  1925  has  been 

flRII  VIF  FnTFRS  $174,154,  the  deficit  brought  forward 

UUIkflb  Lnikliy  into  1926  was  $157,615.  Indications 

CUIPDIMR  FIFI  n  results  will  further  re- 

wlllrrlliU  ritLI#  duce  this  deficit  materially. 

■  ...  —  It  Is  noteworthy  that  In  contrast 

Ogilvle  Flour  .Mills  Co..  Limited,  Is  business  this  year, 

rtendne  its  activities  in  the  shlo-  the  percentage  of  rooms 


Hn!!.  News  of  the  Week  TT'Ttl'C  factor,  however,  is  earning-  the  first  aY Chelsea,  eight  miles 'north  favo7a:wrcompYHrve"raTes  Yiirrev^^  come  Ynder\he  “me  p7lcer“  The 

Ralnfitia  fn  ^  rA  .  1  )  K  I  I  I  Txi  ^  <  power  and  t  is  understood  that  due  of  Ottawa,  started  last  October;  the  obtained  will  tend  to  offset  the  price  paid  so  far  Is  In  two  payments, 

vhile  iHteb  in  the  smaller  Manitoba  Relating  tO  -  -  -  jin  part  to  improvement , in  business  second  at  P^armers,  seven  miles  north  company’s  carrying  charges  on  $1  and  30c  less  freight  charge  to 

citie.s  and  towns  are  still  surprising-  ..  conditions  in  western  Canada,  the  of  Ottawa,  started  in  January,  and  wheat  coining  eai.  Fort  William.  Line  elevators  and 

D  higii.  I  company’s  earnings  are  showing  an  the  third  at  Paugan  P’alls.  about  30  - - - - - non-pool  buyers  are  payln  *  to-day 

The  ron.snmption  rate  for  the  tj  pi-  Public  Senire  Corp.  of  >*.  J.  —  .May  31,  gross  earnings  totalled  increase  this  year.  An  earning  cqui-  miles  north  of  the  confluence  of  the  $1  40  for  grain  in  Manitoba  au J  Sas- 

can  city  family  may  be  taken  as  Operating  Revenue  for  may  amount-  $928,443  an  increase  of  $146,445  over  valent  to  30%  on  the  stock  is  con-  Ottawa  and  Gatineau  Rivers,  on  ONTARIO  FARMERS  katchewan,  and  pa>ing  the  freight 

about  40  K.W.  hours  per  month,  al-  cd  to  $8,481,722.  an  increase  of  $875,-  the  corresponding  period  of  last  sid'ered  possible  in  which  case  an  in-  which  work  will  start  this  fall  or  DISCUSS  POOL  IDEA  what  they  buy.  That  is,  for  No 

though  in  Montreal  and  Toronto  the  754  over  the  corresponding  month  in  J'car,  while,  by  virtue  of  a  decrease  creased  dividend  distribution  would  early  next  year.  '  i  Northern,  Pool  sharehoIdYs  have 

69  K.M'.  consiimpfion  is  regarded  as  1925.  P’or  the  same  period  the  net  of  $36,840  in  operating  expenses,  net  not  be  unexpected.  Supply  Paper  Mill.  (From  the  Toronto  Bureau  of  The  only  received  about  $1.10  on  their 

more  typyical  than  the  40.  Taking  increase  in  surplus  before  dividends  earnings  for  the  period,  at  $621,144,  Power  from  these  developments  Financial  Times.)  delivered  wheat,  the  non-pool  fann- 

the  40  ns  a  basis  of  conipari.son.  showed  a  gain  of  $301,842.  Operat-  showed  a  gain  of  $183,285.  Marcus  Loew’s  Theatres,  Limiteil.  will  also  be  used  to  supply  the  re-  Toronto.  —  Discussion  regarding  ers  being  therefore  30c  better  off. 

however,  Toronto  consumers  get  ing  revenues  for  the  12  months  end-  i  m  j  r'  • «  j  — It  is  understood  that  application  nnlrements  of  the  new  Gatineau  the  possibility  of  the  formation  of  but  there  is  another  payment  to 

thfir  ciirrmt  for  Si. .1,5.  while  the  ing  May  31st,  1926.  and  1925  are  „  .u**  j!  I"''’*"*’”*  has  been  made,  or  will  be  made  newsprint  mill  which,  when  com-  an  Ontario  wheat  pool  backed  by  the  come  from  the  pool  early  this  sum- 

Montreal  consumer  pay.s  $1.40,  and  $99,925,957  and  $90,367,203,  respec-  T®*’  strength  displayed  by  common  |  fpj.  listing  of  the  pre-  nieted  bv  the  Canadian  International  United  Farmers  Co-operative  Com-  mer. 

the  M  innipe.g  consumer  $1.20.  The  tively.  Y  and  common  shares  of  the  paper  (.'o.  in  1927.  will  have  inltal  pany  and  the  United  Farmers  Gen-  - - — — 

.Alontreal  rate  is  but  52.2  per  cent.  ^  I  *1*®  Toronto  Stock  Ex-  daily  capacity  of  over  500  tons  of  eral  Organization  is  taking  place  in  llcINTTIlV  PnBrrmWF 

of  the  ®barge  that  prcviiilod  in  this  \ortliMostcrn  Utilities.  Limited;  .  fakrfn company  has  $653.-  newsprint.  Surplus  power  over  and  agrarian  circles.  wavin  h  ^  *  j 

‘7  The  operating  subsidiary  of  the  com-  | I  cumulative  prefer,  above  the  requirements  of  the  new  heimr  canvas.sed 


!  Toronto  Exchange.  The  consistent  Power  Co.  will  add  materially  to  extendng  its  activities  in  the  ship-  );“®7C0P  F®  of  rooms 

rise  above  the  50  mark,  which  is  Canada’s  developed  power  resources,  ping  field  and  the  Tree  Line  Navlga-  in  June,  19J6.  wa«  largaly 

double  par.  Is  regarded  as  signifi-  as  well  as  constituting  a  great  step  tlon  Co.  Is  putting  on  two  steamers  responsioie  for  tne  decrease  In  gross 
cant,  the  yield  at  54  being  4.64%.  A  forward  in  International  Paper  Co.’s  carrying  package  freight  from  Tor-  $62,895  for  the  entire 

few  months  ago  the  regular  divi-  plans  for  profitable  utilization  of  Its  onto  and  Hamilton,  Fort  William  x.®*  I®**®  a 

dend  was  raised  from  8%  to  10%,  but  undeveloped  properties.  Total  initial  and  Port  Arthur.  aecifled  turn  for  the  better. 

'  as  bonuses  had  been  paid  of  8%.  ac-  installation  on  the  Gatineau  will  be  boats  are  not  new,  modern 

tual  disbursements  were  not  chang-  from  350,000  to  400,000  horsepower,  package  ferlghters,  but  they  are  good  WHExlT  POOL  PATMEIfTS.  . 
ed.  Officials  deny  that  an  addition  The  company’s  record  is  believed  to  g^jpg  obtain  as  high  a  rate  as  The  western  wheat  pools  have  no- 
I  to  dividend  has  not  been  authorized,  be  unique  in  the  annals  of  power  gj,y  other  for  carrying  wheat  east-  tified  their  shareholders  that  the  cut 
;  but  it  Is  the  opinion  on  the  street  corporations  in  that  between  So  per  y^ard.  They  were  F'rench  vessels  off  date  this  year  will  be  July  15  UD 
that  the  bonus  policy  will  be  con-  cent-  and  90  per  cent,  of  Its  output  should  prove  satisfactory  In  the  to  which  time  elevators  will  pay  the 
linued  before  long,  and  that  the  an-  is  already  contracted  for.  package  freight  business.  price  fixed  for  the  1925  crop.  After 

nual  return  will  be  12';^ .  The  chief  Three  powers  will  be  developed  They  should  be  able  to  operate  at  that  date  all  wheat  delivered  will 
^  market  factor,  however,  is  earning-  the  first  at  Chelsea,  eight  miles  north  favorable  competitive  rates  and  rev-  come  under  the  1926  prices.  The 
'  power  and  it  Is  understood  that,  due  of  Ottawa,  started  last  October;  the  gjjue  obtained  will  tend  to  offset  the  price  paid  so  far  Is  In  two  payments, 
:  in  part  to  improvement  Jn  business  second  at  F^armers,  seven  miles  north  mmnanv’s  rarrvInEr  charges  on  $1  and  30c  less  freight  charvA  to 


however,  Toronto  consumers  get  ing  revenues  for  the  12  months  end- 

thfir  current  for  S]..l,5.  while  the  ing  May  31st,  1926.  and  1925  are 

Montreal  consumer  pays  $1.40,  and  $99,925,957  and  $90,367,203,  respec- 
tlie  Winnipeg  consumer  $1.20.  The  tively. 

.Alontreal  rate  is  but  52.2  per  cent. 

of  the  that  prcviiilod  in  this  \ortliMostcrn  Utilities.  Limited: 

City  in  l.ilu.  while  in  Toronto  the  The  operating  subsidiary  of  the  coni- 
ireduction  has  not  been  quite  .so  pany,  Canadian  Western  Natural 

*".71  "T'’’  ‘*"‘1  17  Present  price  is  Qgg  Heat  &  Power  Company. 

6;}.3  per  cent,  of  the  pre-war  fig-  Einiited,  shows  earnings  for  the 

month  of  April,  1926,  as  approxim- 
Sonie  Pay  T.ixes,  Some  Do  Not.  ately  8106,121,  as  compared  with 


company’s  carrying  charges  on  $1  and  30c  less  freight  charge  to 
wheat  coining  eai.  Fort  William.  Line  elevators  and 

- - - - non-pool  buyers  are  payln  *  to-day 

Manitoba  auJSas- 

ONTARIO  FARMERS  katchewan,  and  paying  the  freight 

DISCUSS  POOL  IDEA,  on  what  they  buy.  That  Is,  for  No. 
X.  I  Northern,  Pool  shareholders  have 

(From  the  Toronto  Bureau  ot  The  only  received  about  $1.10  on  their 
Financial  Times.)  delivered  wheat,  the  non-pool  fann- 

Toronto.  —  Discussion  regarding  ers  being  therefore  30c  better  off, 


!  ,  .  ,  7,  T  -  company,  on  me  loronio  siock  CxX-  daily  canacity  of  over  50(  tons  or  erai  urganizaiion  is  lasing  piace  iii  irAlVTTW  Pfinminwr 

Nortlmostern  Utilities.  l-n«iited;  :  The  company  has  $653.-  Sprint  Surplus  power  over  and  agrarian  circles.  H  Jn  J  h!m  on  o  ^  „ 

-  The  operating  subsidiary  of  the  com-  bal  ing  indiistVv  hv  f he^*^Vntlnpntt7 '  P®'' above  the  requirements  of  the  new  u  F  O  locals  are  being  canvassed  tn^honf  nf 

en  quite  so  pa^v,  Canadian  Western  Natural  ^  and  $750,000  in  common  stocks  mill  and  the  Hydro-Electric  (’om-  .,,.,*1;  tun  nf  to  about  1,400  tons  of  ore  dally,  the 

jsent  price  is  Qgg  bja-bt.  Heat  &  Power  Company.  .ntprl„t<5  According  to  the  last  mission  will  he  available  for  other  ^ fpaLhintv  of  th'e  management  and  directorate  are  fol- 

pre-war  fig-  limited,  shows  earnings  for  the  7  i  ««a,ncial  statement  for  the  year  end-  Industrial  consumers.  turnrAip^  lowing  a  policy  of  fortifying  the  en- 

month  of  April,  1926,  as  approxim- i  .  ininrirtan.ne  tVi'af  tuov  co'  ed  January  2,  1926,  there  Vere  first  The  Gatineau  River  is  particularly  „„„  nnitov  hTc  boon  ®  its  present  posl- 

ately  8106,121,  as  compared  i  p„,.r, ViAirfinoc  in  Tnrnnto*  '  bonds  having  a  par  value  |  well  adapted  to  power  development  .  .  P  .  -  tlon--and.  at  the  same  time,  carrying 

$91.fi02  for  the  corroRpandinp:  month  |  ic  1387.000  and  general  mortgage  jin  that  the  mlnimnni  flow  can  be  ^  j-  development  and  general  pre- 

of  last  year.  Aggregate  earnings  .  wriuH  (  "rtntin  ♦  i  ^  value  of  $106,900  out-  regulated  by  storage  reservo'irs  so  Organiiation  plans  have  been  dis-  parations  which  will  enable  an  in. 


ronsklcriug  the  very  great  fall  in  ^01.602  for  the  corresponding  month  j  b^l^rfs^^exprelsfd  that^inte^  '  1387.000  and 

the  value  of  the  dollar,  few  commo-  ^  last  year.  Agsresate  earnings  ^  identified  with  Continental  Bak- ;  7"7.  ®  P^*'  ' 

dines  have  shown  so  startling  a  re  - -  .......a. —  -r.,,. 


ot  last  year.  .Aggregate  earnings 
from  Jan.  1  to  April  30  are  shown  i 


duction  as  cleetrie  currcnl,  and  it  is  as  $483,184  as  comipared  with  ^  ajg  Bread  shai 


of  it  is  increasing  by  leaps  and 
hounds.  In  conneetion  with  the  To- 


.Vlgomn  Sleel  Corporntioii : 


hY  t-rrYo  hAon  Two  theatres,  IxOew’s  that  at  no  time  will  the  flow  he  cussed  by  the  board  of  the  United  crease  to  possibly  3,000  tons  daily 

a/a  ^  Street  and  Loew  s  Uptown,  are  less  than  8.000  cubic  feet  per  second.  Farmers  Co-operative  Company  with  at  a  single  jump. 

!  ifipa  of  mnkino^  7  c  Operated  by  the  company  in  Toronto.  |  which  is  approximately  four  times  as  C.  A.  Burnell,  of  Winnipeg,  secretary  since  commencing  producing.  Me- 

‘riP  il  in  thetr  Affnri  fn  «Ax.,i?o  ,.nMtrn7  Dividends  on  the  preferred  stock  are  large  as  the  present  minimum  flow  of  the  general  selling  agency  of  the  intyre  has  produced  approximately 
neai  in  ineir  eiiori  to  secure  toutro  arrears  to  the  amount  of  18  per!  of  the  Hudson  river  at  Albany,  and  western  pools,  under  the  presidency  $26,000,000  up  to  the  time  of  writing. 


1  he  I  of  Canada  Bread.  The  main  value 


in  Montreal  the  purveyor  is  a  cor-  make  the  complete  order  from  the  Leaf  Co  might  let  Canada’  Bread  I  preferred  dividends  j 

iporaiion  that  has  to  bear  heavy  c.  p.  R.  26.800  tons.  Some  6,400  tons  control  go,— at  a  price.  I  were  discontinued.  Of  late  years 

charges  for  local,  provincial  and  of  these  rails  are  to  be  in  lOO-pounrl  j  ithe  earnings  have  shown  a  steady 

Federal  taxes,  which  add  very  great-  seetions  for  delivery  at  the  Soo  and  I  \tlaiitic  Sugar  Refineries  I  iniiteil  ih^provement  and  good  progress  is  | 


- -  put  at  a  greatly  Increased  rate.  Ore 

The  Finaiielal  Times  reaches  a  reserves  now  probably  stand  at 


ly  to  its  cost  of  production. 


will  go  to  the  East;  2,400  tons  are  for 


ithe  earnings  have  shown  a  steady  paid  regularly  on  the  preferred  issue  .  .  , ^|,o  are  Interested  $15,000,000.  and  with  work 

improvement  and  good  progress  island  it  is  expected  that  payments  “n  ‘  ‘  down  to  a  point  where  a  very  sub- 

‘ibeing  made  in  improving  the  liquid  i  account  of  the  arrears  will  be  com-  “"*e  lo  ouy  Investment  seciiri-  stantial  increase  may  be  made  from 


chf.ap  elcctrleity  is  undoubtedly  Fort  William  and  2.000  tons  of  85-  The  company  has  export 

one  of  ihe  important  factors  making  pound  rails  are  for  the  eastern  lines  business  on  its  books'up  to' the  end 
for  the  attractiveness  of  city  life  In  of  the  C.  P.  R.  of  g„j  ^  as  if  operations 

the  STiYill  jHid  scattered  communities  „.ni 


Currenl  business  is  reported  to  boi  Dividends  are  now  beinglmenced  before  long, 

lod.  The  company  has  export  I 


year  to  year. 


of  the  Province  of  Saskatrhewan,  with 
its  shortage  of  water  powers,  the 
rate  for  40  K.W.  hours  in  several 
case.s  exceeds  $10  and  is  at  its  low- 
e.st  in  Regina,  at  $2.43.  and  Saska- 


oi  me  i  .  r.  n.  of  July  and  it  looks  as  if  operations 

will  continue  active  to  the  end  of  the 
Dominion  Bridge  Uonipanj,  Limit-  year.  Raw  sugar  has  been  so  cheap, 
ed. — G.  H.  Duggan,  president  of  the  having  been  purchased  at  as  low  as; 
rompany.  declares  that  the  plants  l^i  cents,  that  from  now  on  Atlantic  i 
will  he  kept  busy  for  several  months  Sugar  should  have  the  advantage  ofj 
with  the  work  on  hand.  The  report  a  gradually  appreciating  market  j 


"^0  ’"do’  of  excellent  business  of  the  Winni-  valuTof  in^entorfe"  Wilh  rspec;' 

Halifax,  and  goes  over Ni^in  s^J’eral  7  7  ®^P<’'-‘..‘b««7ess.  the  company  is  ^ 


Sf.  John,  N.B.. 


sideiit.  This  branch  is  engaged  on  in  a  position  to  purchase  its  raw  | 
a  variety  of  structural  steel  work,  commitments  before  closing  con-i 


Quebec  Hull  has  the  low^Tr  te  S  including  bridges  and  steel  for  ware-  tracts  and  this  eliminates  the  spe- i 
7'  ®"®',f  *^‘“0’.  .7  houses  and  other  building  construe-  culatlve  element. 

^  f.""  "'rf  ","'"7''  'ion  and  a  special  order  for  the 

tario  witVitsTig^iJed  towns,  large-  British  Kmpire  Steel  ('orporatlon/ 

ly  located  within  short  dkstances  of  i-,.'®  m  7.  7  .  ^  ^  Limited:— Collieries  o/  the 


/  ♦ 


one  another,  the  great  majorty  of  ^’®®’  newsprint  machines.  I  produced  26,710  tons  on  June  25th  of  j 

rates  for  40  K.W.  hours  are  below  ...  .  i  «■  w-hich  1.809  were  hoisted  at  the  Dorn- 1 

$2,  and  Clinton,  Georgetown,  Orillia  British  Unhnnhia  Electric  Rallnay  |  co.al  company  Mines  in  Glace 

and  Aylmer  all  obtain  this  amount  ^  nmiinn.v,  Uinited.  —  The  company  B;,y,  This  i.s  the  best  output  for  the  | 
of  current  for  less  than  $1.  The  ^nd  subsidiaries  show  total  gross  Dominion  Coal  Company  in  eleven; 
cheapest  place  in  Canada  for  the  earnings  for  the  month  of  April  of  years,  the  best  previous  day’s  work  I 
consumption  of  electricity  is  proh-  $999,343,  an  increase  of  $7n,768  over  bejng  j,|iy  28.  1915  when  19.347  tons  ; 
ably  Orillia,  at  about  2  cents  per  K.  'bo  same  period  of  last  year.  Net  nrodueed.  Iron  ore  shipments  ! 


produced  26,710  tons  on  June  25th  of 
which  1.809  were  hoisted  at  the  Dom- i 


Brifish  Uninmhiii  Electric  Railway  |  {jjJqh  coal  I'ompany  Mines  in  Glace 
Uompnn.v,  Limited.  —  The  company  i  B;,y,  This  i.s  the  best  output  for  the 


consumption  of  electricity  is  proh-  $■••1,1.34.!.  an  increase  ot  .>in,(b8  over  being  .luly  28.  1915  when  19.347  tons 
ably  Orillia,  at  about  2  cents  per  K.  fbo  same  period  of  last  year.  Net  ■^■ei-e  produced.  Iron  ore  shipments  I 
W.  hour.  income  is  shown  at  $265,058,  a  de-  f,o,„  Wabana.  Newfoundland  are  at  • 

The  bulletin  deals  only  with  pri-  crease  of  $378.  Aggregate  gross  (be  rate  of  7,000  tons  per  daT.  Each  | 

yate-eonsumer  rates.  It  is  generally  earnings  from  July  1  to  April  30th  ,jgj.  g  leaded  ore  vessel  leaves  this 

believed  by  electrical  experts  that  are  shown  as  $10,109  305.  an  in-  p„j.|  The  mines  produce  about  3.100 

the  low  rates  to  private  houses  In  crease  over  the  same  period  of  1925  Number  four  mine  was  closed 

the  public-ownership  areas  are  to  of  $674,183,  and  aggregate  net  earn-  a  few  weeks  ago.  but  there  is  so 

some  extent  offset  by  much  higher  lugs  for  the  same  period  of  $2,902.-  ^^ych  work  at  present  no  hardship  is 
rates  on  street-lighting  and  other  435.  an  increase  of  $144,397  over  tho  jnfucted  by  its  closing.  Indeed  the 
publir  services,  and  sometimes  also  corresponding  period  of  last  year.  workmen  say  it  is  a  good  move  as  the 
on  industrial  current.  , .  .  stock  piles  may  be  cleaned  out  leav- 

^  Fnge- Horsey  Tnbes,  Limited  :  room  for  a  steady  winter’s  work. 


7 


public  services,  and  sometimes  also  corresponding  period  of  last  year, 
on  industrial  current. 


xT”**®®’  *  ing  room  for  a  steady  winter’s  work.  | 

Shaheholders  of  the  company,  at  a  "  I 

POOL  ELEVATOR.HAS  special  general  meeting  held  m  -ro-  „  ,  xroetlon:  Net  earnings' 

I  iivtc  ^  A  ronto  last  week  approved  of  the  ne-  narieimia  iruiii'Mi.  crtwjmeo 

UNLOADING  RECORD,  cessary  by-laws  for  th'e  sale  of  the  the_  month  of  May  amounted  to  j 

The  Saskatchewan  eo-onerntlve  company's  assets  to  a  company  4.441.1 15  pesetas,  an  Increase  of  194,- | 

me  X  asK.ucnev.  an  coopernine  ,  „nrtpr  the  same  n»nie  The  9$5  pesetas  over  May,  1925.  Gross  1 

elevator  <  stahli.shed  a  new  gram  un-  'oimeii  under  tne  same  n!*nie.  me  ,  __-gXg_ 

loading  record  here  on  Mav  •’O  when  Preferred  and  common  stockholders  earnings  were  (.i&a.M/  p^eias  lor 
loaning  recoin  neie  on  .May  wnen  share  for  their  the  month,  an  Increase  of  353,296 

the  cargo  of  3i 2.000  bushels  of  wheat  lake  $1-5  per  share  tor  them  ^  Onerattng  exoenses  in-! 

on  the  ste-imer  “fhen'in-n’’  was  holdings  or  the  common  stockhold-  pesetas.  uperaiing  expenses  m 

on  me  sieamei  i  nenan^n  was  ^  n,,tinn  of  aei  entln'' 8105  creased  158,311  pesetas  to  2.714.002  1 

taken  off  in  a  little  more  than  11  have  the  option  ot  acceptins  ,  iit>  .  Aggregate  gross  earnings 

in  cash  and  two  shares  of  the  new  peseias.  Aggregate  gross  earnings 
PmO'”-  _ _ _ _ _ _  for  the  fir.st  five  months  of  year  were  ! 


POOL  ELEVATOR. HAS 

UNLOADING  RECORD. 

The  Saskatchewan  co-operntlvf 
elevator  <  stahli.shed  a  new  grain  un- 


the  car^o  ov  .>.2.000  bushels  of  wheat  ^  ,  .j  the  common  stockhold-  pesetas.  Operating  expenses  in- 

on  the  steamer  "f  henangn”  was  ‘‘Oioin.xS  or  me  common  .  iolkiiuiu  ,  v  1-0  011  pesetas  to  •>714  00” 

taken  nff  in  -i  little  iimre  finn  11  ers  have  the  option  of  accepting  $105  crcased  aos.aii  pesetas  to  -.tit.un.. 

In.Ms  in  cash  and  two  shares  of  the  new  pesetas.  Aggreg.ate  gross  earnings 

••  ,  .  no  par  value  common  while  the  pre-  7®n2>*"®*  Dve  months  of  ycarweie. 

The  elevators  two  legs  handled  fe, -red  holders  can  elect  to  take  $100  39,121.290  pesetas,  an  increase  Of 

more  than  33.000  bushels  an  hour,  in-  1-,  ,.Tah  -inri  twn  sharps  nf  the  new  2.176.341  pesetas  and  net  earnings 

eluding  shovelling  and  cleaning  up  comnion  th®  five  months  were  26.087.402, 

the  three  holds  of  the  vessel.  an  increase  of  1,082,422  pesetas. 

One  leg  elevated  105,000  bushels  in  IViiiiiipeg  Electric  Company:  Con-  These  more  favorable  operating  re- 

five  hours  straight  run  and  while  tinned  expan.sion  in  net  earnings  of  suits  offer  a  likely  reason  for  the 
this  work  w  as  in  progress  the  eleva-  the  company  is  revealed  by  the  earn-  stronger  market  that  Is  being  made 
tor  loaded  164,000  bushels  of  wheat  ings  statement  for  the  month  of  '^^e  common  shares  of  Barcelona 
from  the  same  steamer  on  cars  for  April  shows  gross  earnings  for  the  Traction  in  London.  This  Ixindon  de¬ 
rail  shipment  to  New  York.  month  amounting  to  $450,772,  an  In-  ™and  for  (  anadian  held  stock  has 

-  crease  ot  $23,372  over  those  for  the  h®®"  resj^nsible  for  sharp  upward 

nrnr- .  Same  luonth  last  year,  and  net  earn-  movement  in  the  price  of  the  shares 

ALBERTA  POOL  TO  ings  at  $137  336  ahead  hv  $  19.226.  during  the  past  several  market 

ACQUIRE  ELEVATORS  For  the  1  months  ended  April  30,  daj.s. 

/Priim  Ihp  rulirnrv  Itiirciiii  of  The  Sross  earnings  aggregated  $1,904,- 

l‘'iii)iiiciii/'rinie«i )  ^"9,  an  improvement  of  $39,145  over  Minneapolis,  St.  Paul  &  Sniilt  Ste. 

'  ■'  the  corresponding  period  last  year  Marie  Railway  Uo,:  An  improvement 

Oalgary.  'I  he  agreement  entered  while  net  earnings,  as  a  result  of  a  for  the  month  of  May  is  noted  In  the 
into  between  tlie  United  Grain  Grow-  decrease  of  $36,610  in  operating  ex-  earnings  report  of  the  company, 

era,  Limited,  and  the  Alberta  Wheat  penses.  are  up  bv  $75,755  at  $599,-  Gro.ss  revenues  were  $2,095,098  as 

Pool  in  eoiinection  with  the  former  353  against  $1,951,733  in  the  correspond- 

eompany's  elevators,  is  to  continue  Ing  period  of  last  year  and  the  net 

for  a  period  of  two  years.  At  the  end  Soiitlierii  Uaiiailii  Power  Uonipaiiy,  result  for  the  month,  after  deduct- 

of  tliat  time  steps  will  be  taken  to  l.imitcd:  Gross  earnings  .of  the  com-  ing  all  charges  and  bo'nd  interest, 
purchase  the  elevators  outright.  pany  for  the  month  of  May  amount-  was  a  deficit  of  $87,125  as  against 

The  Pool  h;is  definitely  decided  to  ed  to  $107,637,  an  increase  of  $11,924  a  deficit  of  $182,421  last  year.  Ixess 
either  acquire  or  build  thirty  eleva-  over  those  for  May,  1925,  a-nd,  after  favorable  results,  however,  are  re- 

tors  at  point.s  not  covered  by  the  U.  operating  expenses  of  $40,196,  net  ported  by  the  company’s  subsidiary, 

G.G.,  in  Allierta.  These  elevators  earnings,  at  $67,441,  showed  a  gain  the  Wisconsin  Central  Railway, 
Mill  be  operated  this  season.  of  $9,828.  For  the  8  months  ended  Gross  revenues  were  slightly  high%r 


Minneapolis,  St.  Paul  &  Sniilt  Ste. 


enses,  are  up  by  $75,755  at  $599,-  Gro.ss  revenues  were  $2,095,098  as 
58.  against  $1,951,733  in  the  correspond¬ 

ing  period  of  last  year  and  the  net 
Sontlierii  Uaiiailn  Power  Uonipany,  result  for  the  month,  after  deduct- 


»  Around  the 

Two  Mountains 

X  TIEWS  of  the  city — a  cool  ride— 

Jjf  V  restful  and  entertaining.  Are  you 

tired  and  |are  the  children  hot  and  cross? 

Pile  onto  one  of  the  big  Sightseeing 
Cars  and  you  will  all  be  happy  again. 

They  run  every  half  hour  from  10.00 

a.m.  to  10.00  p.m.,  during  fine  weather, 

and  the  fare  is  25  cents. 

% 

We  invite  you  to  tiy  this  cool  ride. 
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141  Notre  Dixme  St.  West 


(From  the  Towoto  Bnreau  of  The  COBALT  COJTTACT.  ! 

Financial  Times.)  /roba.lt  Contect’s  mill  is  now  hit-  The  last  hole  sot  It  at  about  100 

I  nanciai  i  m  s.;  g^rlde  depth.  Itje  600  feet  away  from 

Toronto.  —  General  .Manager  J.  A.  ^  week's  operation  It  was  last  week’s  rich  strike,  which  Is  con- 

Naud,  of  the  Argonaut  Consolidated  announced  that  about  fifty  tons  ajtlnulng. 

Mines  who  was  in  Toronto  this  week  day  were  being  treated  and  the  av-  • 


feet  and  a  width  of  from  12  to  18  feet. 

The  last  hole  got  It  at  about  100 
feet  depth.  It  Je  600  feet  away  from 


;  informed  your  correspondent  regard- 1  grade  ran  about  twenty  ounces 
Ing  latest  results  of  development  at  I  ® 


Vrw  York  Stork.  Montrral  Stork.  Oovrmmrnt  and  Mnnirlpal  Bonda 
Toronto  Stork.  Toronto  MInr.  Corporation  Bonds  Unlisted  Secnitties 

Dirrrt  Privatr  U'irr*  TormUe,  ifonirtol  and  New  York 

mowat'&  macgillivray 

Mmtier.  Standard  Stork  A  Minina  Exrhanae.  Montreal  Minins  Exchaate. 
Corrropondrnt.  STOBIE,  FORLONG  A  CO.,  Toronto.  Ont. 

128  Sparks  Street  ...  OTTAWA. 

TFippbones:  Qu^n  810  (0  LlnM> 


,  .  The  recovery  Is  said  to  be  good. 

,  I  depth.  He  stated  that  two  ore  oodles  _ _ 

had  been  opened  up  at  both  the  875  Jf-iRCH  GOLH  MINKS. 

,  and  1,000  ft.  levels,  one  at  875  feet  Eric  McEwen,  for  many  years  con-  j 
!  being  entirely  new  and  one  at  1,000  nected  with  the  Wahl  Iron  M'orks,  j 
i  being  new.  New  Liskeard,  has  been  appointed 


LAVAL-QtlEBEC. 

Laval-Quebec  shareholders  have 
been  sent  a  progress  report,  dated 
June  16th.  It  la  signed  by  J.  A. 
Naud.  vice-president  and  managing 
director,  and  reads: 

"The  shareholders  of  Laval-Que- 


belng  new.  New  Liskeard,  has  been  appointed  j,ec  .Mines  will  be  pleased  to  hear 

The  ore  bodies  at  both  levels  aver-  general-manager  of  the  March  Gold  ^hat  excellent  progress  has  been 

age  five  feet  in  width,  as  at  upper  Mines  in  Delors.  and  Is  now  in  made  at  the  company's  properties.  In 

horizons.  One  ore  body  at  875  ft.  charge  of  operations.  spite  of  the  very  backward  season.  I 

yield  $10  to  $12  ore,  while  the  other  The  new  mill  at  the  March  Gold  "The  camp  building  construction 


!  yield  $10  to  $12  ore,  while  the  other  The  n 
shows  commercial  grade.  will  be  o 

I  At  the  1,000  ft.  level  one  ore  body  July  3rd 
has  been  drifted  on  for  100  feet,  aver-  — 

aging  $17.85.  Ore  broken  down  here  i 

has  been  going  through  the  mill.  The  Satlsfa 


will  be  officially  opened  on  Saturday,  program  has  now  been  completed 
July  3rd.  and  active  surface  trenching  Is  well 

• - - - -  under  way.  The  dip  needle  sur- 

GOIjD  Hll/Ti  .MINES.  vey  work  to  date  has  disclosed  In-j 

Satisfactory  progress  and  most  en-  teresting  possibilities  and  we  are 


Keep  Posted 

on  Red  Lake, 

The  eyes -of  the  investing 
public  are  intently  focuss¬ 
ed  on  the  activity  in  the 
Red  Lake  district,  which 
is  heralded  as  the  next  big 
gold  camp. 

Profit  possibilities  are  im¬ 
mense  at  this  stage  of 
development,  and  you  can 
keep  informed  on  invest- 
m  e  n  t  opportunities  by 
reading 

GIBSOVS  FORTNIGHTLT 
TUNING  REVIEW 
Simply  sign  below,  mail  to 
us  and  receive  a  free  copy 
regularly. 

(Print  Name  and  Address.) 


— — y  I  management  expect  to  pick  up  a  third  couraging  ore  conditions  were  re-  hopeful  that  further  work  bMII  prove 

1  ftnnUfSI  nPCrniir  '  l.OOO  ft.  shortly,  a  downward  ported  by  D.  H.  Angus,  presiefent  and  up  commercial  orehodies. 

uKllWN  KtoEKVfc  '  Pxlension  of  one  of  the  veins  encoun-  general  manager  of  Gold  Hill  Mines,  "Shareholders  will  be  kept  Inform- 1 

MiiMraalaiMM  .aiakraw '  at  876  feet.  ,  Limited.  ,  ed  from  time  to  time  on  further  de- 

SUSP ENDS  WORK  '  Higher  Recovery  reached  a  depth  velopment." 

WWWI  bllWtf  wiwilll  Migner  itecovery.  gg^  jg  - 

- I  Mill  operations  are  giving  better  noW  in  sight.  Some  delay  was  .4NKERITE  MINE. 

Crown  Reserve  has  been  forced  to]  results  than  in  the  recent  preceed-  caused  In  sinking  owing  to  com-  The  mill  on  the  Ankerlte  was  offl- 
suspend  work  on  its  Larder  Lake  ing  months.  Higher  average  recov-  pressor  trouble,  but  the  mining  crew  clally  "turned  over”  last  week  when  j 
property  because  of  lack  of  ready  ■  ery  is  expected,  while  the  develop-  Is  not  far  behind  schedule.  a  gathering  of  125.  guests  of  Porcu- 1 

finances.  Though  nearly  one  mll-j  ments  at  depth  promise  a  larger - —  pine  Goldfields  Development  &  FI- ! 

I  lion  of  the  four  million  share  capi-  future  tonnage.  The  mill  which  is  VlfTORY  SILVER.  nance  Co.,  assembled  at  the  formal  | 

tallzation  remain  in  the  treasury  I  treating  an  average  of  100  tons  per  All  work  at  the  Victory  Silver  opening.  j 

there  Is  a  scarcity  of  ready  cash.  The |  day.  has  been  operating  for  a  year  Mines,  Cobalt,  has  been  centred  on  The  plant  has  been  tuned  up  on' 
underground  'workings  are  to  be  kept  i  and  a  half.  The  company  is  securely  continuing  the  drift  on  the  vein  dump  ore  and  is  now  ready  for  the 

clear  of  water  pending  further  de-j  financed  to  carry  on  present  develop- j  which  carried  a  short  high  grade  usual  run  of  mill  feed  from  the  mine, 

velopments.  ment  plans.  j  shoot.  The  shoot  was  35  feet  long  Heads  of  ten  dollars  or  so  have  been 

Though  It  Is  said  the  directors  x  contract  is  being  let  this  week  I  ^nd  averaged  about  an  inch  and  a  mentioned  but  recent  developments 

could  have  sold  some  of  the  treasury  j  for  horizontal  diamond  drilling  from  j  half  to  two  inches  wide.  Values  in  $20  ore  may  raise  the  average, 

shares,  the  condition  of  the  market  g75  gjid  1.000  ft.  depth  and  this  will !  averaged  close  to  1.000  ounces.  While  This  new  Porcupine  mill  Is  a 


This  new  Porcupine  mill 


for  the  stock  has  worked  against  bg  follow'ed  by  drill  exploration  be-lsoniP  ruby  silver  still  shows  in  the  model  plant,  and  Is  the  first  in  the 

c-G+iinD  a  -wFina  nr^r*#*  ’  «  a/va  »a.  _ _  _  • _ a_ _ : _ Hrift  Y'alii&c  aT>A  F»rtTnmDrria.l  Mrkrf.S  aF  oil  .oBaaI  ef ?♦ 


th^ir  getting  a  worth  while  price. 

To  Raise  More  Jlonej. 

It  Is  understood  that  the  directors 
are  holding  out  for  an  opportunity 
to  raise  enough  money  to  complete 
the  underground  development  pro¬ 
gram  and  put  the  property  on  a  pro¬ 
ducing  basis. 

Negotiations  have  been  held  with 
responsible  parties  and  while  it 


low  1.000  ft.,  wth  a  view  to  opening  |  drift,  values  are  not  commercial.  North  of  all  steel  construction. 


up  two  new  levels. 


By  extending  the  drift  to  the  is  rated  at  300  tons  but  at  present  Is  ! 


■  j  southeast  two  other  veins,  which  an- 

memtsi  ■  nn  ■  amf*RRf*aiT  :  si®  across  the  one  being  drifted  on. 

NEW  AnnANGEMENT  should  be  cut.  When  these  two 

nai  nisfiai  grade  shoot 

FOR  BALDWIN  GOLD  _ 


running  at  about  half  that. 

BINGO  GOLD  MINES. 

Reports  from  Her  Lake  Just  re-  j 
celv'ed,  are  encouraging  and  indicate 
that  there  will  be  considerable  ac-! 


PRESTON  F  DOME  mar  mere  wjii  oe  cousmeraoie  ac- 

respo'nsibre”'parties  and  While  it'  Arrangements  have  been  coniplet- !  According  to "  unofficial  thorugh  tivi^-  there  this  year.  AlrM^ 
was  hoped  that  a  satisfactory  dealjCd  for  reorganization  of  Baldwin  j  reliable  reports  emanating  from  the  ^  assessment  ^ 

would  be  made,  nothing  deOnite  has  Gold  Mines  Company.  The  scheme  i  Porcupine  district,  one  of  the  recent  ^o'J^  Pss  been  done,  and  mis  class 

developed.  formulated  some  weeks  ago  has  been  |  discoveries  of  commercial  ore  in  the  of  ^’ork  win  be  carried  on  steadily  ^ 

At  the  time  of  closing  interesting  abandoned,  and  an  entirely  new  ar- j  Dome  .Mines  has  been  responsible  f9r  torpwp^out  “e  eur^er. 

results  were  being  had  in  the  open-  rangement  has  been  decided  upon,  (some  of  the  heavy  buying  of  Preston  Go  Jie  Bingo  property  ^ 
ing  up  of  the  new  north  vein  at  the  It  is  now  proposed  to  reorganize  ■  East  Dome  stock,  which  has  come  erecting  mill  buildings  and  installing 

550-foot  level.  with  a  capitalization  of  5.000.000  from  well-informed  Porcupine  quar-  proceeded  steadily  j 

TL!! _ shares,  giving  to  the  present  share-  ters.  without  a  hitch  almost  until  comple- 

nnnn  nOnODrCC  holders  one  share  of  the  new  for  two  ^  One  informant'  states  that  for  some  tion  when,  on 

GOOD  PRDuRloS  of  the  old.  The  new  companv  B-ill  i  weeks  the  Dome  have  been  driving  shaft  It  Was  found  that  this  was  too 

■twMii  w  i  commence  with  a  firm  agreement  to close  to  the  boundary  line  of  the  &nd  a  "f  h»  ifW 

PETERSON  LAKE  ■  provide  Baldwm  treasury  with  $5i>.- 1  north  claim  of  Pre.ston  East  Dome.  This  Is  now  at  tte  P®®' 

J  I  klkltWUlv  knuk  and  that  some  very  favorable  results  north,  and  will  be  rushed  through  as 

'  -  $5,000  monthly.  It  Is  calculated  that  W®''®  been  obtained  in  the  drift.  quickly  a.s  possible 

,  Good  progress  has  been  made  by  ,  this  .$50.000  will  be  adequate  to  carry  i  - ^  h 

I  Peterson  Lake  Mines  with  the  re- '  out  the  program  of  work  recently  |  ^  .  .u  If fhat 

;  organization  of  the  company  and  af-  recommended  by  Mr.  Travaille-Wll- j  I)’'-  ^  Whitman  Is  now  at  the  there  is  no  reason  to  doubt  that  the 
I  fairs  are  expected  to  be  in  such  Hams,  an  engineer  who  recently  made 

I  shape  some  time  next  month  that  the  a  ihorough  examination  of  Baldwin,  i  connection  with  fbe  j  end  o.  next  month.  ' 

I  resumption  of  underground  work  !  further  exploration  of  the  property.  Is  in  charge  of  the  work  or  insiaii- 

|will  be  possible.  Further  Option.  I q  years  past  Dr.  Whitman,  who  is  ing  the  machinery  will  remain  on 

Following  the  dewatering  of  the  In  addition  to  the  agreement  which  i  °ow  connected  with  the  University  of  the  job  for  some  months  to  operate 
j  Little  Xipissing.  and  other  workings  assures  $50,000  with  which  to  carry '  ^  ^*'fornia,  has  done  considerable  the  plant, 
in  the  north  part  of  the  property  by  on  the  work,  there  is  a  further  option  research  work  at  .Mein-  - 

.Mining  Corporation  of  Canada,  which  on  treasury  shares  which  if  fully '  *Tre  and  Castje,  and  was  employed  GOOD  PROMISE 
1  company  had  a  lease  on  Peterson  exercised  would  give  the  treasury  a '  bJ'  th®  Cobalt  mines  to  make  a  geo-  LAVAL  -  QUEBEC 
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D.S. PATERSONS  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


GOOD  PROGRESS 


I  Lake  holdings,  an  examination  was  total  of  something  like  .?400.000.  i 
made  by  Peterson  Lake  officials  and  B.aldw'in  h.as  long  since  been  a  pro- i 
it  was  decided  that  the  uotlTOk  qj  considerable  Interest.  Sur- . 

I  worth  the  reorganization  of  the  eom-  fg£.p  discoveries  were  made  on  the  | 
pany  to  raise  enough  money  to  do  Baldwin  soon  after  the  earliest  dis- 1 
more  work  there.  mvArioc  in  rrivuiana  t  ql-q  t,  n.....' 


logical  survey  of  tjie  camp. 

KIBK  GOLD  MINE.S. 

Kirk  Gold  in  Lebcl  Township, 
Kirkland  Lake,  has  picked  up  on  .sur- 


IGOOD  PROMISE 

LAVAL- QUEBEC 

(From  the  Toronto  Bureau  of  The 
Financial  Times.)  I 

Toronto. — In  reference  to  develop- 1 
ments  at  the  Laval-Quebec  Mines,  J. 
A.  Naud  told  your  correspondent  that ' 


more  work  there.  coveries  In  Kirkland  Lake.  It  was  ’  ^®ce  a  fine  looki^ng  break,  believed  to 

One  part  of  the  working  was  unfortunate  that  an  unusually  large  i  b®  the  one  in  which  diamond  drilling  satisfactory,  as  the' 

abandoned  and  a  he^  flow  of ,  p^j.^  n,oney  raised  by  thei^^  a  depth  of  50  feet  showed  com-  jjp.^eedle  had  definitely  indicated! 

water  was  bulkheaded  froni  the  _j^ec-  ggj.Her  promoters  did  not  find  its  wav  i  values.  It  carries  Interest-  presence  of  an  ore  body  100  feet 

.  -  ,  values  on  surface.  Further  dia- 


tion  It  is  proposed  to  work. 


dip-needle  had  definitely  indicated  [  I 
the  presence  of  an  ore  body  100  feet  i  ^ 
wide  by  450  feet  long  on  the  Davle.s  ] ' 


Royal  Bank 
Building 
TORONTO 


Phones 
*AD.  4747. 


will  mean  a  big  savings  In  pumping  jHe  rock  formation  is  similar  drilling  is  being  done  to  test  property,  located  on  the  south  shore 

rafifioa  hv  ‘^®*^  occurring  in  the  producing  zone  j  the  vein  at  various  depths.  Pelletier  Lake.  Rouyn.  The  com- 

Lnder  the  arrangement  ratified  Kirkland  Lake,  and  it  is  regarded  ■  ^h®  o0®-foot  level  drifting  is  nnm  nianc  aiamoTMi  iiriilins'  in- 


the  vein  at  various  depths. 

At  the  300-foot  level  drifting  is 


of  Pelletier  Lake,  Rouyn.  The  com¬ 
pany  now  plans  dlamomi  drilling  in- 
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Peterson  Lake  shareholders  the  old  gg  being  important  for  this  westerly]  being  done  on  a  vein  which  shows  In  ^jjg  break,  for  which  it  Is  fully  j 
[stock  will  be  transferable  for  n®" •  i  gection  of  Kirkland  Lake  field  that  the  bottom  of  the  shaft.  While  values  financed. 

j  both  preferred  and  common  snares,- arrangement  has  now  been  arriv-  commercial,  the  general  ap-  other  holdings  of  Laval  are  prom- 

and  a  treasury  created.  The  rom-i  whereby  the  merit  of  the  pro-  P^arance  is  considered  promising  and  jsing.  the  Murray  and  old  Argonaut 

mon  IS  transferable  three  for  one.,  Diooerlv  tested.  officials  look  for  higher  values.  groups  of  claims  being  in  Rou5m,  [ 


mua  S  ^  pioperlv  tested. 

i  A  deal  for  the  sale  of  treasury  shares]  _ -  ^  _ 

!is  said  to  have  been  arranged,  thus ______ 

asmrlns  ne«  opuatlon.  PETPR.^DN  11(18117 


PETERSON  COBALT  In  the  same  area  as  the  very  rich  I  chateJ  ajid  another  group  of  800  1 1 

airiii  strike  reported  from  Amulet  last  acres  in  Duprat.  close  to  the  Waite- 'I 

IlfPrllN  NhW  xTnf:||  week,  but  apart  from  It,  is  a  new  Montgomery.  A  magnetometer  Is] 
WIWUII  revealed  by  three  drill  holes,  being  imported  from  Sweden  for  sur- i 

- -  Values  are  not  high  but  make  good  face  survey  purposes.which  Is  claim- 1 ' 

(From  lhp_  Toronto  Bureau  Of  The  ore.  ®6  to  be  superior  to  the  dip-needle  j 

Fiiiaiu’lal  Times.)  Three  drill  holes  have  intersected  for  determining  the  location  of  fav-  j 

Toronto.  —  Peterson  Cobalt  Mines  It,  giving  It  a  length  of  at  least  125  orable  geological  occurrences.  | 

Limited,  as  reorganized,  with  authoi  -  ’ _ i 


AMULET  GOLD. 


groups  of  claims  being  in  Rou5T1, 
while  nine  other  claims  are  located 
near  the  Alderson-Mackay,  in  Bols- 


9  Manning  Arcade  Annex 
TORONTO 
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OSSIAN  MiNFS  ]  SJQCK 

Provided  satisfactory  transporta- 

I  tion  can  be  arranged,  work  is  to  be  i  7  ;r  . . 

increased  on  the  Ossian  Mines,  sit- '  ™  1  he  Toronto  Bureau  Of  The 

!  uated  north  of  Larder  Lake  in  the  Hiiancial  Times.) 

I  Tow  nship  of  Ossian.  Former  dia-,  Toronto.  —  Peterson  Cobalt  Mines 
j  mond  drilling  indicated  a  consider- '  Limited,  as  reorganized,  with  authoi  - 
!  able  length  of  ore.  Summer  trans- '  l-^ed  capital  of  $3,000,000,  of  which 
portation.  however,  is  poor,  owing  to !  ^^.OOO.OOO  are  common  and  $100,090 
I  absence  of  a  road.  Government  help ,  are  preferred,  is  offering  rights  to 
I  is  being  asked  in  providing  a  road  for  :  shareholders  to  subscribe  tor  stock 
I  this  section.  ]  'u  the  new  company  on  the  following 

!  The  geological  situation  at  the]  basis:  1.945.133  shares  of  common 
Ossian  property  Is  somewhat  similar  stock  at  15  cents  per  share  and  73,024 
i  to  that  occurring  at  the  Harker  pro- j  shares  of  preferred  stock  at  $1  per 
'  perty  in  the  Lightning  River  district,  j  share.  Shareholders  may  subscribe 

- - -  for  common  or  preferred  stock  or 

I  AABITnAATO  'both.  Cheque  covering  amount  sub- 

I  POOL  CONTRACTS  i r  ‘  ““  "■ 
HELD  AS  VALID 


Rental  Income,  Not  Estimated 
Value,  May  Become  | 
Basis  of  Assessment' 


Klim  lallN  I  Kllla  I  ^  [scribed  for  must  be  sent  in  by  July  (rontlnued  from  Page  6)  pared  with  $288,000,000  In  1915.  It| 

I  UUk  UUlMlIinUIW  ;i4th  1926.  .  i„nre^sed  the  court  Mr  Jus-  Is  apparent,  therefore,  that  the  as-! 

Lin  n  AO  If  A  I  in  '  object  of  the  proposed  issue  fs  rait  iniiinatM  an  annreciatlon  sessment  department  has  been  seek- 

HELD  AS  VALID  ">  "r L“M?1r.d”caS''ta  '»* 

^  charge  the  immediate  obligation.s  of  ^av  when  it  Is  not' unusual  to  dis-  ®*i  ®stlmated  capital  value  on  prop- 

-  j  the  compsny  and  also  to  resume  naraee  the  investor  In  realtv.  He  ®stlmate  on  value  which 

(From  the  Minuipeg  Bur®au  of  The  j  operations  bn  the  property  “at  an  ggjd  part;  "In  e\"ery  city  the  related  to  income  and  capacity  to 


ICE  CREAM  C03IPANIES  CON* 
SOLIDATE. 

The  Port  o’  Van  Ice  Cream.  Limit¬ 
ed,  has  been  incorporated,  with  an 


Are  You  Aware? 

Deep  mining  developments  throughout 
Northim  Ontario  are 'meeting  with 
such  signal  success  as  to  justify  substantial 
advances  in  the  Market. 

The  Market  Despatch  contains  informa¬ 
tion  about  the  mines  which  are  expanding 
so  rapidly.  Are  you  in  Possession  o? 
these  important  facts. 

MAILED  FREE  UPON  REQUEST 


ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


Pick  a  Winner 

When  ore  bodies  are  proven  at  depth; 

When  assays  reveal  commercial  value; 

When  the  company  is  properly  managed; 

It’s  a  nine  to  one  chance  that 
The  SPECULATION  IS  GOOD.  BUY! 

ABANA  MINE  SHARES 

Which  we  recommend  as  the  best  speculation  offered  to.da7 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  St.  Francis  Xavier  Street,  Montreal. 

We  trade  in  all  stocks,  listed  or  unlisted. 


Is  It  Time  to  Buy 

Mining  Stocks? 

This  ■vital  question  is  discussed  in  the  current  issue 
of  the  “Mining  News”  —  a  copy,  gladly,  on  request. 

F.  G.  OKE  &  CO. 

Menbera  Stsndtrd  Stock  Bxcliss|e 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

|2.  a  Year  in  Canada  •  $2.30  a  year  in  United  States 


McIntyre,  Dome, 

Kirkland  Lake 


We  will  be  pleaaed  to  fnr- 
nlah  fall  Infonaatlon  on 
these  operating;  mines  npon 
renneot.  Orders  Executed 
on  All  Kxchanaes. 


A.E08ler&Ca 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgIn  3461 

Castle  Trethewey 
Vipond  Noranda 

Bourlamaqoe  Syndifaite 

MORGAN  U.  KEMERER 


29  Melinda  St. . 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


Fiiiaiirial  Times.) 


horizon  pronounced  quite  favorable”,  question  of  taxation  is  an  important  P^y  0“^  of 


>  which  BRITISH  COLUMBIA 

In  the  i  offers  splendid  opportunity  for  Mining  Investments  and  Speculations 


ed.  has  been  incorporated,  with  an  |  Winnipeg.— The  ruling  of  the  Sas.  I  Should  insufficient  share.s  be  taken  and  difficult  one  to  solve  satisfac-  case  of  the  Bon  Accord  block  the  as- ]  Write  ut  for  ittformation  and adaic 

authorized  capital  of  $300,000  for  '  jjatchewan  Court  of  Appeals  in  the  |  up  by  shareholders  to  carry  out  above  tnrilv  beraiise  it  Is  advisable  to  pro-  s®sf^nient  on  the  property,  land  and]  MASON  &  DIB8PSCKBR 

the  purpose  of  consolidating  the  iccjzurowski  case  In  which  the  wheat  purposes,  directors  will  be  at  liberty  v-ide  for  not  onlv  the  safety  and  building,  is  Just  fifty  nw  cent,  of]  Brokera  and  Finanrini  Agents, 

creani  business  of  \  ancouver  and  . |  pool  contract  was  held  to  be  valid  |  to  arrange  with  others  for  its  dis-  general  comfort  of  the  citizens,  but  what  it  was  originally,  the  reduction  [  Members  ef  Victoria  Sto^k  Exchange.  _  _ 

.  eau  «  mint  or  At  the  prcsent  |  and  binding  OH  its  members  has  been  i  posal  on  as  favorable  terms  a.?  pos-  also  for  its  attractiveness  to  Inves-  alone  being  57  per  cent.  |  pembertan  ^Bidg.,  victoria,  B.C.,  and  Rogers  Bldg..  Vaaeouver,  B.  C. 

namely,  the  I  ^geeived  with  a  considerable  mea- ;  sible,  J.  E.  Tansey  is  secretary  of  tors  and  others.  If  the  city  author!-  Notwithstanding  this  fact,  however,  i 


N&w  Westminster.  At  the  present  |  and  binding  on  its  members  1 
time,  six  companies,  namely,  thel^gceived  with  a  considerab 
Arctic,  Almond,  f  rescent.  Sherwood, ,  gure  of  satisfaction  in  poo! 

Fraser  Valley  and  the  New  'Vesl-  kg^g 

minster  ice  cream  manufacturers. ;  concerned  the  has 

wiTb  thfmoroT-  ^’^"'°'"®■|ture  of  the  whole  pool  sys 

/hi  f  adverse  decision  from  th, 

terests,  threp  of  these  comDanios  •  x  *  •  1 1  ^ 

only  will  operate,  namely,  the  Arc- 

Uc.  the  Crescent  and  the  ilmond.and  ^ 

the  other  three  will  close  down  and 

he  furnished  their  supplies  by  the  '  V*  *  ,  P* 

remaining  operating  plants.  The  -'lany  of  those  out  of  s; 
new'  board  of  directors  is  composed  "^th  the  movement  believed 
of  Capl.  J.  J.  Logan,  president;  A.  R.  contract  was  vulnerable  on  some,  if | 
Hoy,  secretary,  and  Alderman  H  E  points  raised  in  the| 

Almond,  W.  J.  Park,  and  E.  G.  Sher-  Zurowski  defense. 


received  with  a  considerable  mea- ;  sible,  J.  E.  Tansey  is  secretary  of  tors  and  others.  If  the  city  author!-  Notwithstanding  this  fact,  however,  i 

sure  of  satisfaction  in  pool  circles  the  company,  the  head  office  of  which  ties  adopt  a  system  of  taxation  the  court  was  decidedly  of  opinion  | 

here.  [is  .301  Royal  Bank  Bldg.  which  greatly  hinders.  If  it  does  not  the  basis  of  assessment  was  astray] 

Sin-'c  h  concerned  the  basic  struc-l  Under  recent  reorganization,  the  prohibit,  an  investor  from  realizing  ®“®  demanded  reform, 

ture  of  the  whole  pool  system  an  |  capital  of  Peterson  Lake  Co.  was  in-  any  profits  from  his  investments.  It  .\n  Interpretation  of  Talne.  | 


adverse  decision  from  the  Pool's '  creased  from  $2,000,000  to  $3,000,000  is  manifest  that  business  will  suffer 
point  of  view  would  probably  ulfi-  and  old  shareholders  were  given  1  and  Improvements  will  cease.” 

mately  have  been  fraught  with  seri-  share  of  new  for  each  two  hold.  AJin^fins  a  I  omDromlse  System, 
ous  consequences.  There  were  about  $2,000,000  of  the  '  ompromise  Bjsiem. 

7.5  P.C.  Signed  Up.  old'co'mpany’s  stock  outstanding,  par  The  Court  drew  attention  to  the 

.Many  of  those  out  of  sympathy  value  $1.  fact  that  on  twenty  appeals  made  by 

with  the  movement  believed  that  the - —  Mr.  Fraser,  before  the  City  Board  of 


any  profits  from  his  investments.  It  An  Interpretation  of  Talne.  | 
is  manifest  that  business  will  suffer  The  case  involves  Important  prln- j 
and  Improvements  will  cease.”  clples  of  taxation  and  will  he  ob- ! 

Adjusting  a  (  ompromise  System.  ,!,®'-v®d  with  Interest  by  economlste.| 
"  The  Manitoba  Ijegislature  met  the , 

The  Court  drew  attention  to  the  request  of  the  Winnipeg  Olty  Coun-  I 
fact  that  on  twenty  appeals  made  by  di  and  repealed  sub-section  two  of ' 


The  Saskatchewan  wheat  pool  has;  - 

now  signed  up  on  the_  basis  of  a  five- j  production  of  silver  in  Canadi 
year  contract  ovei  75  par  cent.  c>f|  during  1925  as  renorted  bv  the  Do 
the  fanners  of  Saskatchewan,  which  «hnw, 


- —  Mr.  Fraser,  before  the  City  Board  of  section  294  In  the  city  charter  which  ; 

a  er-rv  . . ,  Valuation  and  Revlsoin.  reductions  reads:  "With  regard  to  land  having 

INCREASED  OUTPUT  were  made  on  ten,  amounting  to  buildings  thereon,  the  value  of  the 

SILVER  IN  1925.  $104,750  cut  off  the  total  assessments  buildings  shall  be  the  amount  by 

_  ’  on  bis  property.  This  led  Mr.  Jus-  w'hich  the  value  of  the  land  Is  there- 

tice  Gall  to  remark  it  was  somewhat  py  increased.”  This  sub-section  will 

Production  of  silver  in  Canada  of  a  shock  to  find  this  evidence  of  apply  in  the  Bon  Accord  case  which 

irlng  1925,  as  reported  by  the  Do-  general  over-valuation.  "Doubtless  ^vas  in  the  courts  in  advance  of  the  1 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

W.  H.  Thorburn  &  Co. 

II  Limited 

I  Royal  Bank  Bldg. .Toronto 


nHil^  H  that  this  norfion  '  nf  the  Bureau  of  Statistics,  shows  there  are  many  others  who  met  with  amendment  made  to  the  chairter.  ' 

Irai^reDrlsented  has  for  this  neriod  20.228,988  fine  ounces,  the’  same  treatment”,  was  his  con-  in  the  course  of  his  Judgment  Mr.! 

title/ ont  of  the  httds  of  thet!Iii«  ®^  average  New  York  price  elusion  on  the  point.  As  practical  justice  Galt  said:  “The  value  of  land  . 

etlfn^ex/hrL?  ehttStls^  tuhoulh V®'"  support  for  the  judgment  given,  one  or  buildings  referred  to  in  the  sec- i 

nnrtt  nf  f /e  ttnit’ nnl/tif  r  ’  Valued  at  $13,971,150.  an  manager  for  a  big  realty  company  tion  must.  In  my  opinion,  mean  the 

of  course,  all  of  the  pools  now  oper-  increase  of  2.5  per  cent,  in  quantity  stated  in  evidence  that  in  his  estimate  value  to  the  owner.”  In  the  case 


ate  as  units  on  the  Grain  Exchange,  ajjfj  g  p^i*  cent,  in  value  over  the  pre 
_  ___  viouR  year. 


r’ooicl 

She  IFinattcfal  Stmes 


and  6  per  cent,  in  value  over  the  pre-  the  Bon  Accord  property  was  not  of  McCarthy  vs.  Regina,  compensa- 

vious  year.  worth  more  than  $100,000,  "I  think  tion  for  damages  through  municipal 

Production  of  silver  in  Canada  by  we  would  sell  it  for  less  than  $100,-  works,  C.  J.  Anglin  decided  a  build- 

provinces  in  1925  was:  000.”  meaning  land  and  buildings,  tng  should  he  valued  upon  the  basis 

Nova  Scotia  &  Manitoba. .$  388  Yet  the  assessment  stands  at  $175,-  of  its  rental  value,  and  depreciation 

Quebec .  ^  148.451  OOO.  subject  to  the  judgment  of  the  on  the  same  basis.  Weir  on  assess- 

Ontarlo .  7,27i,944  Supreme  Court  of  Canada.  ments  was  also  cited  where  he  sees 

British  Columbia .  5,025,403  'Phe  total  assessment  of  the  Ctiy  of  value  to  mean  market  value,  or  the 

Yukon  Territory .  624,964  Winnipeg  for  1926  is  just  one-fifth  value  as  an  assets  of  the  owner’s 

— -  lower  than  for  1915,  the  figure  for  estate.  There  is  no  regard  here  for 

Total  . .  .  . . $13,971,150  this  year  being  $232,000,000  as  com-  original  cost  or  replacement  value. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


JAY  COPPER-GOLD  MINES 

LIMITED 


The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
V  Speculation. 


%s 


Shaft  now  being  sunk 
in  ore  running  from 
-15  to  30%  Copper 
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New  York  Curb  Prices. 

Furni.h^d  by  Jpnk-*,  Qwynno  i-  Co 
.  „  „  '  BiH  . 

Amn.  Sup.  Tow.  "A" . 

(>o.,  B  , 

Anglo  Amn.  Oil  iv/'T 

B.  A.Oi)  52^ 

F.A.Tolnro  22 

CpntrifufRi  Pipr  ;>(>• 

ConGfipHnlt  so 

Conti.  Bakine  B  1 1  *« . 

•CHr  Dry  Alo  .'»! 

I  Conti.  Oil 

)>R.vioF.  “A”  opt  . 

Dom,  Storof; 

Durant  Motor.**  4i»V 

\  Elfr.  Bond.  X’  Sh  f,<» 

Elor.  Invoptors 

Knjrra.  Pub.  Sorviro  22^2 

Ford  Motor  of  Canadfi  4Ur> 

Gibaon  Oil  ->1 . 

/  Gillotto  S.  R.  om  j 

;  Goodyoar  Tiro 
j  Happinosa  (’andy  '*A  ’ 

\  Tmporial  Oil 

Int.  Poto  -H'* 

I  Mtn.  Prodw  25 

Nlpiaring  “r, 

Ponn.  Wat.  I’ow  .  144  •  1 

Prairio  Pipr  I.ino  .  1 

Hodbank  Oil  .  29 

'  lUrkonharkpr .  4 

;  Salt  Oork  .  .T2*i 

;S.O.  Ind  . .  64  t 

S.O.  Kpu  .  120  1 

S.O.  Nf  w  York  .  31% 

iSuporhfator  ‘  156  1 

TJn.  L»  At  Pow.  “A”  (Npw)  16 

Vanium  Oil  104%  I 

’  Pete  ,  ,  7U 


Invectment  Yields  on  Stodcs  and 
Bonds. 


27  i  Kurniahed  by  Watt  &  Watt,  Toronto 
27%  Pank.s  Dif.  Rato  PHtfo 

18  Can.  Bank  oft'ommrrro  12  \*  22! 

ftominion  Hank  12  1*  211 

22^4  Imporial  Bank  12  1*  261 

21  Rank  of  Montroal  12  2*^  270 

r.pl  Pan);  of  Nova  Srotia  16  290 

1 1 1  a  '  R*^yal  Bank  of  <  'anedn  12  2  249’  2 

.M  %  1  Standard  Bank  of  Tnn  12  196 

22*4  Hank  of  Toronto  12  219 

31 f-oan  A  Tni«t  Companies 
61  t'anada  I^andod  (Par  $100. 

1  $.50.  paid  up>  10  90 

60^  j  1  Canada  Permanent  .12  205 

41  fVntral  Canada  12  225 

23  Htiron  A*  Erie  7  132% 

.501  I.andod  Ranking  '8  152 

.S%  National  Triigt  12  235 

00  Toronto  (ieperal  Trusts  12  221 

36  Union  Trust  7  09 

Toronto  Mortgage  fPar 
36  $50)  10  ■  100 

34  Pprfepped 


Range  of  Active  Listed  Securities 


DIVIDEND  DECLARATIONS. 


25 

2!,'i 

Ampriran  PalrB  Brink 

7 

94 

7 

T) 

GanaHa  BrraH 

7 

110 

6 

144 

•  145 

Canada  Cnmant. 

7 

11-3 

6 

123% 

2ft 

124% 

30 

Canadian  Ganaral  F.lcrtrif 
Npw  (Par  $50) 

7 

5o% 

6 

4 

1)4 

Can.  liririomritive 

7 

83*4 

8 

.32*4 

3:1 

Can.  Car  &  Foundrv 

7 

84 

8 

64  J 

65 

City  Dairy 

7 

lOOXx.d.lA* 

6 

120 

121 

1  Dom.  Stores 

» 

116)4 

6 

34 '  s 
156 

34)4 

170 

Gririd.vear  Arrears  in 

dividends) 

7 

94)4 

7 

16 ‘A 

Pi’-j, 

Markay  Companies 

Maple  l,eaf  MillinR 

4 

70 

5 

104W 

lOl’i 

7 

95 

7. 

7)s 

7.‘4 

North  Star  (Par  $5^ 

7 

4  75 

Vi»l<1  ! 

5  8R 

«  37  i  Abitibi  r.  fi’  P.  Co 
5  52  j  Asbestos  Corporation 

5  61  Do.,  rrof . 

6.12  I  Atlantio  Stifjar 
®  "***  i  Bolpo  pref 
I  Bell  Telephone 
5  .56  i  Bra/.ijian  T.  L.  &.  P 

^  33  I  Brompton  . 

5  29  '  B.  C.  FishinR  . 

3  26  j  B.  F.  Steel  ,  ,  .  . 

I  ii  j  Do.,  1st  pref 
7  07  '  Do.,  2nd  pref  . 

.  Car  &•  Foundry 

®  Canada  Certient  Co 
7  45  1  Do.,  pref 


Can.  Foundries  &  Forgings,  pref 


Week  ending  ,lune  29,  1926  -  1924  To  date 


Standard  Oil  Stocks. 

I  .  Bid 

:  1 — Anglo  American  Oil  .  17% 

U  3  —Atlantic  RrOning  com  1 18 

1  3—  Do.,  pref  .  117% 

4 —Buckeye  Pipe  Line  .  .^OCj 

I  5 — Eureka  Pipe  Tdne .  ,  65 

.  6  —Illinois  Pipe  Line  . 1.32 

a!  7 — Imperial  Oil  .  3.53^ 

I  8- Indiana  Pino  Line  .  68 

1  9-  Intornatl.  Pete  com  .  33‘*4 

i  10  -National  Transit  .  15% 

I  II  -N.Y.  Traasit  .  47% 

j  12 — Northern  Pipe  Line  .  75 

I  13 — Ohio  Oil  ......  60 

■  14-  Prairie  Oil  &  Gar>  .  53* « 

1 15' -Prairie  Pipe  Line  ....  123'j 

f  16  —Southern  Pipe  IJne  .  67 

Do..  New  W.  1.  27 


1  17 

-South 

Penns.  Oil  .  .  . 

1  )H 

-Stand. 

Oil  of  Calif 

1  19- 

-  Do. 

Ind  .. 

'  20- 

Do. 

N.J.  com  .  .  . 

21- 

-  Do. 

N.J.  pref 

v22--  Do. 

N.Y. 

23 

-Union 

Tank  Car  com 

■  24- 

Do.. 

prof 

Pacific  Burt  fConvcrtible 
into  common  any  lime)  7 

Porto  Rico  Ry  7 

A.i.  Spanish  River  (Cum-Par- 

jg’  ticipating)  .  7 

ii8i,i  Wm.  A.  Rogers  .  7 

flow  Steel  of  Canada  .  7 

51  tJ  Twin  City  . 7 

I5g  *’  Tri-City  6 

1.34*9  Winnipeg  Electric .  7 

35' B  C'ommon 
68'.;  Bel!  Telephone  8 

Braz.ilian  .5 

;  v  '  F.  N.  Burt  *3 

40  u  nritinh  Americ»n  Oil  (Far 

ffi $25)  8  : 

fiSu  c.r.R.  10 

Canada  Cement .  6 

124 it  City  Dairy  .  ......  3 

70  Coiisumem  Gas . 10 

30  Dominion  Storea .  1 

36  U  .Mack^- . 7 

.59'i  Twin  City .  6 

65  •  Bonds 

4ii,;  Canada  Bread  (194D  6 

117%  Canada  Cement  fl929).  6 


-  a,  I  r)o..  prof  . 

6  71  j  Do.,  \oting  Trust 

7  37  Con.  Mining  &  Smelting 

7  ."7  Dominion  Bridge 

g  71  Dominion  Glass,  rom  . 

8  24  Dominion  Textile 

Famous  Players,  pref  . 

7  '56  Goortyear  pref . 

6  03  Hollinger  . 

5  Howard  Smith . 

I  22  Laiirentido  .  . 

Lyall  Construction  Co 
?  Mackay . 

5  22  '  E)”-«  P''®f 

I  Montreal  Power  Cons  . 

‘  I  Mont.  Tramways  . 

1  Nat.  Breweries  . 

4  28  Price  Bros  . 


Public  Utilities 
Burnings  Reports 


Coiisumem  Gas . .'..  .10  170  J  52  i  Do.,  pref 

Dominion  Stores .  1  60  '  Panmono  T  imitnd 

.Mackay  7  134  5  22  ,  r enmans  Dimitcd 

Twin  City .  6  7Ui  c  99 1  Quebec  Power 

Bonds  '  Viau  Biscuits . 

Canada  Bread  (194D  6  lOo.OB  o  oO 

Canada  Cement  (1929).  6  102  63  6.20  ^nawinigan 

‘■iiJi  I  Canada  Steamship  (1943).  5  93  50  6  60  So.  Can.  Power  .  . 

63*4  I  Can.  Locomotive  (1951)  .  6  100  00  ®  29  .  Do..  rights 

1174  I  R>o  de  .Taniero  (1935)  5  t  oo  Soanish  River 

-  -  '  Sao  Paulo  Tram  (1929)  .  5  97’,  6  90  ;  spanisn  Kiver  .... 

_ _  '  Do,  pref . 

'  Steel  of  Canada 

Toronto  Unlisted  Quotations.  ,  St.  Lawrence  Flour 
(Furnished  by  G.  C.  tviiiiain.s  &  Co..  Western  Grocers,  p 


[  Sao  P.aulo  Tram  (1929) 


Dividends 

Sales 

Open. 

High 

Low 

Close 

High 

Low 

4 

3,133 

13 

761 4 

73 

76  . 

84 

70 '4 

7 

592 

21 

21 

201^ 

20  4 

24  4 

18 

771 

77  ’-o 

77 '5 

764 

77  .. 

.  794 

64 

80 

26 

26 

26 

26 

32  4 

22 

422 

♦98 

98 

98 

98 

101 

96 

8 

180 

’136*4 

1.38 

1.36*4 

138 

140  4 

131 

5 

6.482 

97  Vt 

98  )i 

96*4 

97  . 

99 

86* 

477 

31 

30 

29*-4 

294 

36 

26 

370 

74 

74  >4 

72  4 

72  4 

76 

67  4 

140 

H 

4 

4 

347 

9 

9Ji 

9 

9  4 

30 

9 

506 

1  li 

I's 

1 

14 

10*4 

1 

25 

39 

39 

39 

39 

40 

33 

6 

196 

103 

105 

102  H 

106 

1114 

98 

7 

38 

114 

114 

114 

114 

120 

112  4 

6 

90 

90 

94 

90 

26 

45 

45 

45 

45 

50 

45 

25 

*56 

55 

60 

54  4 

$1.28 

1,963 

18'6 

19 

18 

184 

20 

16  4 

26 

*13.5 

135 

136 

135 

1414 

131 

790 

18  ■•A 

18  1/2 

184 

184 

194 

11 

778 

69*,^ 

69*4 

69 

69 

73 

66 

76 

18 

18 

18 

18 

19 

10 

6 

3,295 

208 

216 

208 

214  4 

247  4 

166 

4 

1,065 

99*4 

101 

99 

101 

1014 

80 

* 

207 

*94 

92 

91 

91 

106 

85 

2,017 

*89)4 

95 

89  4 

94 

99  4 

89  4' 

8 

160 

90  L. 

90i<i 

90 

90 

944 

89 

66 

*94 '  o 

94 

94 

94 

96 

86 

20  8 

427 

*19.90 

19  95 

19  80 

19  90 

20.10 

17  46 

1,166 

52 

62 

49 

50 

644 

38 

6 

499 

*87 '  ■. 

87 

86*4 

86 

934 

81)^2 

159 

44 

44 

44 

44 

48 

24 

66 

*1.32 

1331/2 

133  4 

133  4 

137 

130  4 

185 

*70 

70*/r 

70 

70*4 

734 

684 

8 

4,963 

28 

228*4 

226 

2264 

230 

209 

283 

168 

176 

168 

175 

178 

162 

$4 

1..361 

*60*4 

60*4 

60 

60  4 

69 

56 

O 

113 

♦67 

67 

67 

67 

72 

57 

106 

♦$100 

100 

99  4 

100 

100 

96  4 

190 

181 

185 

183 

186 

190 

1744 

Toronto,  June  29th.  1926.) 


XVI.XMPKfi  KLKCrniC. 


1926 

'  .\pril— 

'(Boss  earn  ..'$1.50,772 
I  Op.  c.Np.  and 

taxp.s  .  .  .  ,313,436 

[Net  earn,.  .$137,336 
'  4  t)itintl).s  end. 

.\pril  30— 


Gj'o.ss. 

$l.n04.599 

$1.S6'5.4.54 

39.145 

<>1>.  exp.  & 

* 

taxe.s  .  . 

1.30,1,2,30 

1.3(1,840 

•36.610 

Net  earn.. 

$599.3(iS 

$523,614 

•$75,755 

• — Decrease. 

■SO. 

C.ANAD  A 

I'OAA  nn. 

192(i 

192.> 

Inc. 

'May— 
Gre.ss  earn. 

,  $in7.i;37 

$9.', ,713 

$11,924 

Operat.  exp 

40,1 9fi 

38.100 

2,096 

Net  earn.  . 
8  .Mos.  end. 

.  $67,111 

.$57,613 

$9,828 

May  31  — 

Gri>.«s  earn. . 

Sft2R.l  13 

$7R1.99S  $146.14.5 

0)ier.  exp.. 

;iO7.2J>0 

311.139 

•36,840 

Nt  e.arn.  .  . 

.  $621,114 

$  137,859  $183,285 

French  Drawings 

CKHIHT  NATIONAL,  1919. 

Drawing— June  J4t  |S?8 

N'o.  3,671,^47  is  redeemable  by  1,000,000  (rs. 


7,828,625 
651 .502 
4.309,204 
6,739,938 
4.781,543 
3,880,785 
5.658,203 
6.623.4'/9 
5,266,734 
4,168.382 
1,581.557 
4,213,026 
3,072,539 
1,188,899 
4.207,408 
8,755.777 


I  Industrlnl  Stooka. 

Can.  'W'CBtinghou.sp  ..  .163.00  166.00 

KCrniC.  Cockshutt  Flow  pref.  .  .  .57.00  59.00 

1925  Inc.  Cosgravc  Breweries  .  .  .  2.00  3.00 

Doniin.  Power  'i^e  pref.  96.50  99.00 

$427,400  $23,372  Dominio'ii  Power  Coni.  .  .  39.00  42.00 

Dunlop  Tire  7^0  Pief.  .  75.00  78.00 

309,290  4,146  Kngli.sh  Electric  pref.  .  69.00  .... 

- - Farmers'  Dairy  prf.  7Ci?. 100.00  102.00 

1118,110  $19,226  Ooodj'car  Tire  BCo  pref..  90.00  93.00 

H.  Greening  Wire  pref..  94.00  96.00 

,  „  _  ,  Kin(f  Ed.  Hotel  deb.  79.00  81.00 

1.865.4,14  39.145  Kjng.  ru.  Hotel  deb.  "B"  59.00  61.00 

.311,840  36.610  {Robert  Simpson  6%  ' 

$FT^  $Tr^  . 

fo.j.bll  Willard  s  Chocolates 

prpf . A,  ,  .  69.00  72.00 

Thcnfre  Storks. 

Hamilton  Pantages  Com .  I.i5 

T  l^ocw'H  Buffalo  8%  pr^f . 

i. -o  Inc.  %ocw's  Kuffalo  Goni.  .  #  1.75  2.1J5 

to-  -10  <11  ooj  IjOow’r  Ifondon  Tom.  .  .  3.30j 

^Vs’inii  '  %oow’s  T.ondon  T’ref  .  .  «.T5  .7.50 1 

‘  *"  J,,ocw's  Toronto  Prof.  .  .  S5.00  87,00  j 

t'.raci  l.oew's  Toronto  Com.  .  25.00  28.00 

'  ■  l.oew's  Windsor  pref.  ..  23.00  25.00 

Mansfield  Theatres  pref.  52.00  .... 

781.99.8  $146,1  45  l.lte  Insurance  Stocks. 

314!i39  •36]840  »'ai)ilal  Life  209^  paid  .  23.0(1  26.00 

- - Commci'cial  I.lfe  l()e'e  I'd.  n.O.O  ....  I 

137,859  $183,285  Continental  Life  209^  Pd.  35.00  ....' 

Crown  Life . 122.00  ....| 

Empiie  l.ife .  22.00 

_ _  Excel.sior  l.ife  299f  I'd.  .  52.00  ....' 

(Lcat  AVe.st  Life  .360.00  ....• 

'  'TlJInnarch  Life  lOe^  Paid  .  2 1.. 50  : 

■  National  l.ife  2.59f  Paid  .  49.00  ! 

aWtngS  'nr-ln.suiance . 23.00 

Saskatchewan  Life  1091:  I 

— Paid .  15.00  20.00 

\L.  1911).  Secui  ity  Life  40^/,  Paid  .  Sn.oo  34.00 

i<*  .'“'overeign  I.,ifc  259'c  Paid  26.00  28.50' 

.'4nn  Life  7.59f  t'aid  ....  lOO.Oo  .  .  ; . 

>  by  1,000,000  fr».  '»lortBii|EC  A  l.ann  Storks.  I 

500,000  "  /  British  Mtgo.  *7-  l.iian  .202.00  .... 

100,000  "  Can.  Mtge.  Intestment  .  65.00  ... 

100.000  "  Comnier.  Piname  ixef.  59.00  (il.oO 

„  l.iindon  L.  ,)ir  S.  (par 

100  000  "  130.00) .  ..  11.00 

Koo  "  Midland  1-oan  &  Sav-  , 

6o!ooo  •*  •  •  •  . . ,  112^!  V :  • 

50,000  ••  MortKagr  Discount  pref.  t.no  t..»o 

50,000  "  i  Peoples  Loan  it  Savings  72.00  76.00 

50,000  " 

.50,000  " 

.50,000  " 

60,000  *• 

50,000  " 

50,000  “ 


Western  Grocers,  pref  . . 

’.Twin  City . ^.  ..  . 

,  W’abasso  Cotton . 

.\sk.  'VVayagamack . 

66  no '  W^innipeg  Electric . 

jo.'nn ,  Do.,  pref . 

3.00 ;  Woods  Mfg  . . . . 

99.00  ! 

I  BANKS 


io:.()()  Canadienne . . 

93.00 1  Commerce . 

96.00 '  Dominion . 

j  Montreal  . 

Royal . 

*Ex.  Dividend. 


7 

625 

994 

.  101 

994 

101 

108 

96  4 

7 

10 

111 

in 

119 

108 

7 

1,320 

103*4 

105 

103  4 

104  4 

1064 

9612 

620 

40 

40  V 

394 

40 

45 

26 

200 

50  4 

51 

60  4 

51 

60 

30  4 

230 

*714 

72 

71  4 

71  4 

79 

684 

125 

•61 

61 

61 

61 

65 

61 

175 

72 

73  4 

72 

73 

83 

56 

o 

599 

47 

474 

47 

47V 

53  4 

45 

75 

*97 

97 

97 

97 

99 

96 

8 

47 

47 

47 

39 

46 

157 

167 

157 

157 

165 

157 

12 

111 

221 

221 

220  4 

221 

226 

216  4 

50 

211  Iw 

211  >2 

211.4 

2111.2 

211  4 

12 

202 

268  4 

270  4 

268  4 

2704 

270  4 

26.3 

62 

249 

249 

249 

249 

255 

2484 

Dominion  Government  Bonds 

-  Weekly  Rang 

e 

Week  ending  June  29th,  1926 - 

1^ 

24  ' 

Open 

High 

Low 

Close 

High 

Low 

War  Loan,  1931  . 

.  101.30 

101,70 

101.45 

101  45 

102.40 

101.25  1 

•  Do.  1937 . 

.  103.56 

103 . 55 

103.45 

103.45 

103.85 

103  35  ! 

Victory  Loan  1927 . 

.  100.80 

100  80 

100.80 

100 . 80 

102  50 

100.70  I 

Do.  1933  . 

.  104  90 

106.00 

104.76 

104.85 

109.80 

104.75 

Do.  1934  . 

.  103.10 

103  25 

103  10 

103.16 

104.10 

103.04 

Do.  1937 . 

.  107.76 

108.00 

107  55 

107,55 

108.30 

107.36 

1  Renewals  1 932 . 

.  102.80 

102  80 

102  80 

102.80 

102,80 

102.40 

'Refunding  1943  . 

.  101  75 

101  75 

101.50 

101.65 

102  15 

101.10 

Do.  1944  . 

.  96,90 

96  25 

96  90 

95  90 

97  15 

96  70 

Do.  1940  . 

.  95,90 

96  00 

96  90 

96.00 

96  80 

95  25 

Do.  1946 . 

(  - - - 

.  96.05 

96  05 

95.90 

95  90 

96.05 

95.65 

Company  Rat 

Asbestos  Corp.,  pref  7 
Canada  Car.,  pref  7 

Jamaica  P.S..  pref.  $7 
Bclgo  Can.  Pap.,  pref.  7 
Tucketts  Tab.,  com  4 
Do.,  pref  7 

Bank  of  Nova  Scotia  16 
Wabasso  Cotton  $4 

St.  Maurice  Valley,  pref  7 
Landed  Bank  &  Loan.  9 

Do.,  bonus  .  1 

Domin.  Glass,  com  .  7 

4  Do.,  pref  .  7 

Dome  Mines  .  $2 

Bell  Telephone  8 

Ottawa  Power,  pref  6 

Internat.  Paper  pref  6 
Do.,  7 

Mont.  C.  &  D.  Savings  $10 
Mont.  Tramways  . .  $1( 

Huron  &  Erie  Mort  . .  7 

Nat.  Breweries  com  .  $4 

Do.,  pref  .  .  ._ .  7 

Quebec  Power  com  5 

Do.,  pref  >  7 

Dominion  Bank  12 

Can.  Con.  Cottons,  pref  4 
Cent.  Can.  Loan  . .  .  12 

Price  Bros,  com .  2 

Do.,  pref .  6 

Dom.  Pow.  &  Trans., 

pref . 7 

Consumers  Gas .  10 

Goodyear  Tire,  pref .  .  7 

Sterling  Coal .  4 

Tor.  Gen.  Trusts .  12 

Ottawa  Tract  .  4 

Provin.  Paper,  com.  . .  6 

Do.,  pref  .  I 

Laurentide  Co .  6 

B.A.  Oil .  $2.6 

Port  Alfred  Pulp,  pref .  7 

United  Securities,  pref 

Can.  Converters .  7 

Shawinigan  W.  P  8 

Shredded  Wheat  $3 

Sherwin  Williams,  com.  6 

Do.,  pref .  7 

Dom.  Textile,  com  $5 

Do.,  pref .  7 

Laurentide  Power  .  .  5 

Asbestos  Corp.,  pref.  7 
Mining  Corp.  of  Can  25c 
Unitetf  Security,  pref  6 

Dome  Mines  .  $2 

Wm.  A.  Rogers.,  pref  .  7 

F.  N.  Burt.,  com .  $3 

DOy^  pref .  7 

Real  Estate  Loan .  7 

Brantford  Cord.,  pref. .  8 

Can.  Canners,  pref  .  4 

Abitibi  P.  &  P.,  pref. . .  7 

Ogilvie  Flour,  com .  .  $' 

Wabasso  Cotton .  $4 

Nat.  Breweries,  com.. .  $4 

Do.,  pref .  7 

Universal  Utilities,pref.  12 

Do.,  com .  6 

I  London  Loan  &  Sav.  7 


Te«rly  Dlv. 
Rst*  Deelurwl 


7 

14 

n 

July 

16 

July 

2 

14 

12 

7 

14 

q 

July 

10 

June 

25 

64 

7 

$7. 

$1.76 

q 

July 

O 

June 

12 

$6.76 

$7 

7 

14 

q 

.July 

2 

June 

5 

64 

4 

1 

q 

July 

15 

June 

30 

3 

4 

7 

14 

q 

July 

15 

June 

30 

64 

7 

16 

4 

q 

July 

2 

June 

15 

12 

16 

$4 

$1 

q 

•Tilly 

2 

June 

16 

$3 

$4 

1  *4  q  July 

2 

June  16 

34 

44  s  .Tilly 

2 

June  16 

9 

9 

4  S  July 

0 

June  16 

1 

1 

1 4  q  -Tilly 

d 

June  15 

64 

7 

1  'VX  q  July 

2 

June  15 

64 

7 

50c  q  July  20 

June  30  $1.60 

$2 

2  q  July 

15 

June  23 

6 

8 

14  q  July 

1 

June  16 

44 

64 

1 4  q  July 

15 

July  2 

44 

6 

1  4  q  July 

15 

July  2 

64 

7 

$2.50  q  July 

2 

.Tune  15 

$7.60 

$10 

$2.60  q  July  15 
1?4  q  July  2 


.Tune  80 
June  16 


$4 

$10 

q  ,Tuiy 

2 

June  16 

$3 

$4 

7 

14 

q  July 

2 

June  16 

54 

7 

5 

14 

q  July 

15 

June  80 

34 

5 

7 

14 

q  July 

15 

June  30 

54 

7 

12 

3 

q  July 

2 

June  19 

9 

12 

4 

1 

q  •Tpiy 
q  .Mily 

2 

June  IR 

3 

6 

12 

3 

2 

June  16 

9 

12 

2 

q  July 

2 

June  16 

14 

2 

6  4 

14  q  July 

2 

June  16 

44 

6: 

7 

14 

q  .Tuly 

16 

.Tune  23 

64 

74 

7 

10 

24 

q  July 

2 

June  15 

10 

7 

■14 

q  .Tuly  20 

June  15 

64 

7 

4 

1 

q  .Tuly  20 

June  21 

3 

4 

12 

3 

q  July 

20 

June  15 

9 

12 

4 

1 

q  July 

2 

June  16 

8 

4 

6 

1  4 

q  July 

0 

June  16 

44 

6 

7 

14 

q  July 

0 

June  16 

54 

7 

6 

1  4  q  July 

0 

June  17 

44 

6 

12.60 

62  ‘4c  q  July 

2 

June  17 

$1.87)^ 

$2 

7 

14 

q  July 

15 

June  8 

"6 

1  !'2 

q  July 

2 

June  24 

■44 

6 

.7 

14 

q  Aug. 

16 

July  31 

64 

,  7 

8 

2  q  July  10 

June  21 

6 

■74 

$3 

75c  q  July  30 

June  21 

75 

6 

1  '  2  q  July  30 

June  15 

3 

6 

7 

1  *4  q  July  30 

June  15 

34 

7 

$5 

$1.25  July  2 

June  15 

$3.75 

$4.50 

1  *4''q  July  15 
1 '4  July  15 
1  $4  q  July  15 


June  30 
June  30 
June  1 


25c 

12 'K 

s 

July 

15 

June 

29 

25c 

12 'iC 

6 

14 

q 

July 

0 

June 

24 

4  '4 

6 

$2 

50c 

q 

July 

0 

June 

15 

$1.50 

$2 

7 

1*4 

q 

July 

0 

June 

15 

5 '4 

7 

$3 

75c 

q 

July 

2 

June 

16 

$2.25 

$3 

7 

14 

q 

July 

0 

June 

16 

5.4 

7 

7 

3,4 

vS 

July 

15 

June 

16 

7 

7 

8 

2 

q 

July 

15 

June 

20 

6 

8 

4 

1 

q 

July 

2 

June 

19 

3 

24 

7 

1*4 

q 

July 

2 

June 

19 

^  54 

7 

$1.25  q  July  2 
$1  q  July  2 
$1  q  July  2 
1  \  q  July  2 
12  A  July  16 


June  21 
June  15 
.June  15 
June  15 
June  30 


6  A  July  15  June  30 
1*4  q  July  2  June  15 


Canada  Cement,  com. . 

6 

1  4 

q 

July 

16 

June 

30 

4!i 

6 

Gilman  Fanfold,  com 

6 

14 

q 

July 

0 

June 

17 

4)2 

3 

Do.,  pref . 

7 

1  *4 

q 

July 

0 

June 

17 

54 

34 

N.  Star.  Oil  pref .... 

7 

1*4 

q 

July 

2 

June 

19 

6  4 

7 

B.  Greening  Wire.  pref. 

7 

14 

q 

July 

0 

June 

15 

54 

7 

Consolidated  Smelters. 

6 

3 

s 

July 

15 

June 

30 

6 

6 

Do.,  extra . 


$3  .July  15 
1  *4  q  July  2 
*4  q  July  10 
1  ?'4  q  July  15 


June  30 
June  29 
June  30 
June  30 


RANGE  OF  ACTIVE  UNLISTED  J5ECURITIES 


‘  Tl»  following  serial  numbers  are  redeemable  by 
BOO  frsn(a  each: 


I  .'ieoucily  I.ife  &  SavliiR.x.  lOli.Oo 
Hlierl>ri»r,l\0  Ti’d.'.l  .10.5.00 

StniiiiK  Trust  .  .  .  .  76.00 

Tcirunto  Finance  pref.  .  5.00 

Trusts  &  Guarantee  ...  71.00 


j  LONDON  HOLDERS  I  .Xllie-Chalmera 

FORM  COMMITTEES. '  .Xm.  Beet  Sugar ' 

203,200  ,  ,  ,  Posh  Magneto 

osi'soo  I  I^ondon. — In  view  of  what  is  des-  ( .\m.  (^an. 

933I400  cribed  as  the  "unsatisfactory  char-  'n>-Gar&F.. 


Amulet  . 

:  .Attendu  Eng  . 

B.A.  Oil., . 

Dryclen . 

Manitoba  Pow . 

Noranda  . 

St.  Lawrence  P  . 

St.  Maurice  Valley  Corp . 

So.  Can.  Pow..  pref . 

United  Sec.  pref  . 

NEW  YORK  STOCKS. 

(XMmakeS  br  Sfeenraoa-llaiiilMU  *  Ok> 


Ics 

Open. 

High 

Low 

Close 

High 

Low 

2,960 

1  33 

,1.38 

1  30 

1  36 

1  87 

.90 

4,627 

40 

'  44 

40 

434 

45 

1 

776 

53  ‘4 

54 

534 

53  l-i 

53  h 

49 

165 

8 

8 

8 

8 

8  4 

5,4 

52 

38 

38 

38 

38 

42  4 

.24 

1,640 

15.25 

16.50 

15.20 

15.40 

19.40 

12 . 00 

15 

36)2 

37 

364 

37 

37 

36)2 

95 

45 

45 

45 

46 

53)2 

40 

140 

1014 

101  ‘4 

101)2 

1014 

101  '4 

101  ‘4 

10 

104 

104.4 

104 

1044 

104  )t 

104 

Toronto  Stocks. 


Juna  24,  June  29, 


1  31. SCI  to  ,21,600 

205,101 

874.301  • 

374,300 

691.501 

'  74.3.801  " 

711,900 

933,301 

'  P46.601  ■■ 

906,700 

1,087,901 

,11.188,801  " 

1,18ft. 900 

1,581.501 

1,601.101  " 

1.601 ,200 

1,972,901 

a,0.$8.101  " 

2,0.58.200 

2.220,601 

2,248,001  " 

2,248,1,00 

2.780,001 

.2,801.301  " 

2.801,460 

3,072,501 

8,156,501  " 

3.150.600 

3,883,201 

8,871.801  " 

3.871,400 

8,880.701 

'  4.034,301  •' 

4,034,400 

4,168,301 

4,207,401  " 

4,207,500 

4,213,001 

14,309.201  " 

4,809.500 

4,495,401 

4,521,001  " 

4,621.100 

4,759.001 

4,781,501  " 

4,781,600 

4.898.701 

,6,180,101  " 

6.180.200 

5,266,701 

.  6,293,901  " 

5,294.000 

6,600,201 

( 16,668,201  " 

6,668,800 

5,739.901 

,  (6,103,801  " 

6,103,900 

6,826,201 

|«.523,401  " 

6,623,600 

6,724,201 

,  «,766,701  " 

6,756.800 

6,826.601 

i  17,176,501  “ 

5,178,600 

7,605,101 

,  17.807,401  '■ 

7.507.500 

7,795,401 

*7.828,601  • 

•|  ,828.700 

.Afn.  Car  &  F. 
Am.  Icp 


I’Mi’aoo  '■pPort  of  the  British  ,n,pr,  Cor 

l’otsIooo  I  Empire  Steel  Corporation,  protective  Am.  iK>comntjv 
2’,22o!70S  ccmniittees  have  been  farmed  1 ‘'IH' ■ 

3  07^600  the  interests  of  the  bond-  i  Xm!  steel  Foundries 

sisssisoo  holders  and  .shareholders  of  the  Do- 1  Am-  Supr 
S.BSolsoo  minion  Iron  and  Steel  Corporation.  Am' 


Change  Am.  Si.^.  Bk. 

—  IH  do.  pref. 

Arnold  B. 

—  y  do.  pref. 

At  Sugar  .  . 
t  , , i  Barcelona  .. 
_  Bell  Tele..  . 


.Am.  Woolen 
.Anaeonda  (  opper. . 
.Atchison 


4.213.1M  The  co.mmittee  acting  for  the  Do-  A,ohTor 
LVBsiloo  minion  Iron  and  Steel  Co.  hondhold-  Baldwin  Loco 
aIsssIsoo  ors  is  composed  of  Arthur  O.  ('rich-  . 

l-ISo-aSS  “rM.'?.’ 

5!74oiooo  nnd  A.  Rac  Smith,  while  the  share-  :  Caiiiomia  Petrol, 
eisae.soo  holders  of  the  Dominion  Steel  ( 'or- i  t^*'’?**ian  Paeifie 
elsie’foo  pnration  are  represented  by  B.  H.  |  ('mo^de^Pasm' 
Y.’eOB.’soo.  Binder  Ralegh,  B.  Philpotts  and  E.  I  Chicago  Rock  la. 
7.795,600  Guy  Ridpath.  '  rtlL'Lv’f'lf! 


A  Complete 
Printing  Service 

for 

Financial  and  Commercial 
Institutions 

Distinctiveness  —  Dignity 
Accuracy  —  Speed 

Bond  Circulars  and  Statistical  Reports 

Phone  Main  8150 

and  our  representative  will  call 

®f)e  ^financial  ®imcs  ^resig 

335  Craig  Street  West 
Montreal 


j  ('hino  Copper 
I  (’olorado  Fuel 
I  I  Consolidated  (rfts  .. 
Continental  Can.  . 
C’orn  ProduetB  ... 

I  Ouoihle  Steal  . 

j  Columbia  Gas* . 

Erie  Railroad  ... 

Famoua  PlayerB 
Freeport  TaxaB 
General  Eleefric. 

'  General  Motora 
j  Goodrich 

!  Great.  Northern  pref 
I  Great  Northern  Ore. 
Gulf  States  Steel 
Insipration  Copper. 
Internat.  Harv.  N.J. 
Internat.  Nickel 
Int.  Mere.  Marine  . 
Do.*  pref 
)  Internat.  Paper. 

.  Kelly  Springfield 
Kennecott  Opper 
I  liehigh  Valley 
(  Miami  Copper 
i  Missouri  K.  and  T 
‘  Missouri  Pacific 
!  National  T^ead 
j  Nevada  Consol  Cop. 

I  New  Haven 
I  Northern  Pacific. 

I  Pan.  Amer.  Petrol 
Pennsylvania  R.  R. 

I  Pere  Marquette 
Punta  Sugar 
I  Pierce  Arrow 
1  Ray  Con.  Copper  . . . 
Reading. 

Republic  Iron  &  S 
j  Royal  Dutch 
St.  l^ouls  &  S.  F. 

I  Sinclair  Consolidated. 

]  Sloss  Sheffield 
'  Southern  Pacific 
I  Southern  Railway  .  . 

I  Do.,  pref 
.  Stromberg  Cr 
!  Studebaker 
;  Tennessee  Copper. . 
Texas  Oil  . 

Texas  Pacific.  ^ 
Tobacco  Prod.  (.!o  , 

)  Onion  Pacific 
'  U.  S.  Indust.  Alcohol. 

I  U.  S.  Rubb«T  .  .  ^ 

j  IT.S.  Stool  . 

I  Do.,  pref  . 

I  Vanadium  . 

Weatinghouse  . 

White  Motor.  . 

'  Wiilys-Overland  .  . 
j  Wilson  Packing  ii'o  . 
Worthington  Plump.. 


I  N.  Y.  Cotton  Exchanee  Prico*. 

Furnished  by  Jenks,  Gw^nne  &  Co. 
j  Open.  High  Low  Closing 

,  January  1618  1620  1  609  1609-10 

'  March  .  1636  1637  1628  1628-30 

May  .  1655  1665  1643  1644  tdg. 

I  July  . 1813  1813  1800  1800-02 

I  Otober .  1660  1660  1640  1640-43 

riocemhor  .  1648  1648  1635  1634-38 

I  Spot  Cotton ,  . .  1850  down  20. 


IBIdK.  P.  p . 

. .  85  % 

87 

Brazilian . 

..  97  >2 

97). 

do,  prof . 

...  i»9 

Brant,  t'.  p . 

.  .  25 

26 

Brompton . 

. .  311 

31  's 

15.  C.  Flah . 

72 

73 

Brit  Enip.  S . 

'* 

do,  l»t.  p . 

.  .  ^ 

19 

do.  2nd  p.'  .... 

.  •  1  ‘i 

2 

Burt.  F.  N . 

.  .  «>  f 

57'.+ 

Can.  Bread.  ..  .. 

. .  7n'e. 

71 

do.  prof . 

.  .  1(18 

inn 

do  B  pfd . 

99 

Can.  Com . 

,193 

19.', 

do  prof . 

114 

Can.  St.  I. . 

is 

19 

do.  pref . 

..  68 '4 

69'4 

Can.  Bk.  A  ..  .. 

3  i  )!  t 

do,  1st.  p . 

..  9.5 

94'4 

Can.  Can . 

..  12»« 

1344 

do.  prof.  ..  ,. 

..  63 

63'4 

Can.  Car  ....  . 

39 

('an.  G.  E.  p . 

..  .$.5’e 

56 

Can.  Aleo  . .  . . 

..  18’* 

18»« 

Can.  Looo . 

40 

do.  prof.  . .  . . 

.  .  81  >4 

■  • 

Can.  Oil . 

.  .  70 

72 

do.  pref . 

10744 

108  + 

C.  P.  R . 

.  163)4 

16)+  1 

C.  Dairy . 

. .  71 

724j 

Con.  Smol . 

. .  212 

213 

Con.  Gas  ..  ,, 

170 

Crows  N . 

6:. 

67 

Davies  A . 

.  .  .50 

do.  B . 

..  10 

Dom.  Iron  . .  . ,  . , 

3 

Dom.  Rad . 

..  10044 

Dom.  Store  ..  ..  . 

. .  5944 

60  >4 

do.  A  p . 

..  116)4 

Dul.  Superior..  .. 

.  .  38 

East  The  . . 

25*4 

do.  pfd. . 

..  88 

91 

Fa,  Play . 

.  10 

do  pfd . 

. .  90 

91 

Gilman  F . 

..  11.5 

do.  pfd . 

..120 

12^ 

Good  T  p . 

..  944* 

96 

Int.  Mill  p . 

100)4 

Int.  Nick.  .  .  , ,  . . 

.  .  .56 

36)4 

Inf  Util.  A . 

. .  SI)4 

1  33 

do.  B . 

..  4)4 

'  6*4 

Kelvinat . 

..  17U 

18 

do.  pfd . 

..  9114 

92 

Lake  of  AVoods  . .  , 

145 

Loews  Theatres  . , 

, .  25 

do.  pfd . 

..  86t 

Mackay  . 

133*4 

do.  prd . . 

..  70 

7044 

Maple  Loaf . 

..  57  + 

60 

do.  pfd . 

»5t 

Massey  Harris  ..  .. 

.  52)4 

52*4 

do.  pfd . 

..  9444 

95 

MoK.  Ind . 

26)4 

do.  Vot . 

2644 

do.  pfd . 

•  . 

91 

Mex.  L.  P . 

.  .  30 

31  V$ 

do.  pfd . 

..  7644 

70 

Monarch  . 

. .  to 

Nor.  Mex . 

..  41»4 

41) 

do.  pfd . 

..  83'4 

Pac.  Burt..  . 

95 

do.  prof. . 

..  103  »4 

Panmans  p . 

..  103 

P.  Hpe.  S . .  . 

..  88 

do.  prof.  k.  ..  . 

..  too 

P.  Rico  R . 

..  '43)4 

44 

do.  pref . 

..  85 

Prov.  Pap.  . .  , .  . 

..  too 

102+ 

do.  pref.  . .  . .  . 

..  103 

Pure.  G.  M . 

. .  18 

19 

Rogrors . .  , 

..  56+ 

57t 

do.  pref.  . .  . .  . , 

.  91+4 

92)4  + 

Jliis.  M.  C . 

.  .  39 

40 

do.  pref . 

.  .  88)4 

Shredded  AVheat  ..  . 

. .  49 

4944 

Spanish  River  . .  . . 

..  99 

Bid. 

Ask. 

.  7544 

76 

.  63 

65 

.  94+ 

95  + 

.  23  + 

214 

.  90 

•  92 

.  26 

26' 

36 

364 

.  138 

138» 

I  Steel  r>f  Canada 
do.  pref.  . .  , 

f'_'-  Ster.  Coal.. 

‘J*  Tuckett . 

!  Twin  City.  ..  . 

j  do.  pref . 

•y*  '  Winnipeg  Eler. 
„5,\l  dc.  pref.  ..  . 


Commerrr  .  . 
Dominion .  . 

.  Imperial .  .. 

;  Montreal  .  . 

'  Nova  Scotia 
Royal  .  .  .  . 

Standard .  . 
Toronto. .  .  . 


Do.,  pref .  6 

panish  River,  com ...  7 

Do.,  pref .  7 

f.  Kootenay  Pow.  pref  7 


Can.  Cottons,  com .... 

Do.,  pref . . 

N.  Mexico  Power  pref . 
Can.  Mort.  &  Invest  . 
Eastern  Theatres,  pref. 

Luarentide  Co  . . . 

City  Dairy,  com . 

Do.,  pref . 

Consolid.  Sand,  pref. . . 
I  Hollinger  Gold ....... 

I  Steel  of  Can.,  com .... 

!  Do.,  pref . 

i  Standard  Bank . 

I  Can.  Indus.  Alcohol  . 

!  Western  Grocers,  pref 
!  Maple  Leaf  Mill,  pref 
!  St.  Lawrence  Paper, 
pref 

1  Penmans,  pref . 

j  Winnipeg  Elec.,  com 
Penmans, 'com  . 

'  Howard  Smith,  pref  . 

'  Power  Corp.  of. Can., 
pref 


July  25  June  30 
July  26  June  30 


1  *4  Q  July  15 
1  *i  q  July  16 
1  q  July  2 


June  30 
June  30 
.June  25 


$1.25  q  Sept.  30  Sept.  3 
1  ?4  q  July  2  June  26 


2  q  July  6 
1 1^  q  July.  5 
1  q  July  2 
2;4  S  July  2 
3?4  S  July  31 
1  ’4  q  July  2 
75c  q  July  2 
1*4  q  July  2 
1  ?4  q  July  2 


June  25 
June  25 
.June  24 
June  23 
June  30 
June  17 
June  18 
June  18 
June  26 


1*4  q  Aug. 
1*4  q  Aug. 
3  q  Aug. 


July  15  June  29 
Aug.  2  July  7 
Aug.  2  July  7 


$1.28  .32c  q  July  15 
7  l  i*4  q  July  25 

7  1*4  q  July  19 

8  2  q  July  6 

6  1  Vi  Aug.  2 

2  IS  Aug.  1 

8  2  q  Aug.  16 

8  2  q  July  12 

6  1  *2  Q  Ju'y  J5 


July  16 
June  30 
July  10 
July  3 

June  26 
July  21 
.luly  10 
Aug.  5 
June  30 


MINING  MARKET 

Tor('nto  Mining  Market  Transartiona  for  Week  ending  .Tune  29th,  1926 


l.noii,  Truatn. 


1926  Priee  Range 


1  Cot.  Inv . 

Hur.  and  B.  .  . 
!  do.  209e  p.  . 

1  l.nd.  Bank  . 

!  National  Trust 
'  Ontario  Loan . 

;  Real  Estate  .  . 
rr.  Gen.  T  .. 
Tor.  Mortgage 


can.  Bread 
Can.  Can.  . 
Mex.  L.  P.  . 
P  Rico  R  . 
Rio  .1.  1st.  . 


Inveitraent  Return*. 

i  Inrestment  return,  compiled  by  Oswald  and 
Drinkwater: 

Div.  Appr.  A  leld  I 

Date  Price  P.C.  I 

Abitibi.  ...... .14  76  5  ^6^ 

Aabeatoa  pref  .  7  77  2 

Belgo  Can.  P.  pref .  7  98  7  14 

Bell  Telephone  .  8  188  5  80 

Brazilian .  5  97  5  15 

Can.  Car.,  pref .  7  82 (.j  g  48 

Canada  Cement .  6  106  Vii  5  69 

Do.,pref .  7  113)4  6  10 

Can.  ((onvertera .  7  91  7  69 

Can.  Cottons .  6  114  7.02 

Do.,  pref .  6  94  .  6.35 

C.G.  Electric  pref .  7  55  6  37 

(Par  value  $50) 

Can.  Ind.  Alcohol  . $1.28  1S$4  6  74 

C.P.R. . 16  I68V4  6  18 

Can.  Salt . *  135  5  93 

Dominion  Bridge  .  4  101  8  96 

Dom.  Glata .  7  91  7  69 1 

Do.,  pref .  7  106  6  60  r 

Dom.  ■Textile . $5  94  6  32 


Dom.  'Textile . $5 

Do.,  pref . .  7 

Goodyear,  pref.  .  7 

Howard  Smith,  pref . 8 

Inter.  PsMr  pref  .  7 

Jamaica  P.S.  pref .  7 

L.  of  the  'Woode.  . 12 

Do.,  pref .  7 

Laurentide  Paper .  6 

Laurentide  Power . 6 

Mackay .  7 


bo.,  pref .  7 

Mont.  L.  H.  &  P .  8 

Mont.  Tramways . 10 

Nat.  Breweries . $4 

Do.,  pref .  7 

Ont.  Steel .  4 

Ottawa  Power . 6 

Penmans . 8 

Do.,  pref . 6 

Price  Bros . 2 

Do.,  pref . 6 

Quebec  Power . 6 

Do.,  pref .  7 

Shawinigan . 8 

Sherwin-Williama . 6 

Do.,  pref . .7 

So.  Can.  Pow.  pref . 6 

Spaniih  River . 7 

Do.,  pref .  7 

Steel  of  Can . 7 

Do.,  pref . 7 


Twin  City .  8 

■yiau  Biscuit,  pref .  7 

Wabasso  Cotton . 14 


8  98 

7  94 

7  97 

2  141 

7  116 

6  go's 

6  107  W 

7  138!<i 
6  110 

7  115 

8  226)4 

0  176 

!4  60)4 

7  107 

4  73 

6  96>X 

8  184H 

6  103 

2  67 

6H  100 

6  129)4 

7  115 

8  207)4 

6  183 

7  112H 
6  100 

7  101 

7  111 

7  104« 

7  116H 

4  62 

7  102 

8  71)4 


lyOW 

GOLD 

l>j  Algonquin 
2*4  Apex. 

19 •»  Argonaut  . 

1  •*  Xtlas  . 

90  Amulet  . 

2,5  Area  . 

1  Baldwin 
4 '4  Bldgood 

2 '  i  Boston  Creek 
'2  Buckingham 
22  Barry  llol. 

7  Chapiit-Hughes 

2  Columbus  Kirk 

14  Cons.  W.  D.  Lake 
3  no  Caniaiirum 
y  1  ■«  Davidson  Cons 

13  00  Dome  Mines . 

25  Goldale . 

1  (loold  Reef 
25.  Gold  Hill  .  . 

•4  Hattie,  pref 
17.85  Hollinger  Com  .  . 
7  Hunton  . 

4)*  Indian  Mines 
S’i  Inspiration 
5'4  Keora  .  . 

83  Kirkland  l.ake 
9  Kirk  Hunton  .... 

9  50  Lake  Shore  . 

22  Uvai 

22  65  McEnany . 

12  McIntyre  . 

12  00  Noranda  . 

5  Night  Hawk  . 

31  Newray  Mines  .  . 

4T4  Pore  Crown . 

4  >.4  Preston 

2  05  Premier  ... 

2  19  Teck-Hughea 
I  Thompeon-Krist .  . 
.36  Tough  Oakes  .... 

1 8  Vickers . 

1  61  Vipond  Con  .  ... 
Wskenda . 

1  Waaapiks 

2  West  Tree 

7  45  Wright-Hargreaves 


51  Beaver 

6  60  Bourlamaque  ... 

32  Capitol . 

69  Can.  liOrrain  ... 
1  35  Castle-Trethewey . 

1  $4  Clifton  Con . 

3  25  Coniagaa . 

9  Crown  Reserve .  .  . 

6  Everett . 

1  39  Keeley . 

'  I'a  Lakeside  Lorrain .  . 

9)4  La  Rose . 

3  Lorrain  Cona  .  .' 
3  Lorrain  Trout  Lake 
12‘)s  MoKlnlw-Darragh 

3.22  Mining  Corp . 

10*4  Millcreat . 

6  26  Nipissing . 

IK  Ophir . 

1  $4  Peterson  Lake .... 

1 1  Temisksming . 

4)4  Vie.  Silver . 

•  6  Wettlaufer . 


Shart*  sales 

open 

High 

IfOW 

Close 

Net 

Change 

11 .6no 

I'j 

2’j 

2K 

+  u 

1.000 

3 

3 

3 

3 

i5,«on 

29 

22 

Ift% 

21 

4-01 

81,710 

128 

140 

128 

1.53 

4-05 

1 .500 

29'4 

29' J 

28 

28 

-  I'i 

3ft.  500 

•2'j 

,  2*4 

2% 

2)4 

4) 

7,500 

6 

6'. 

5 

5 

—01 

.3,342  14  25 

14,100  26 


34,400  6I4 

16,040  1  06 
24.700  13 

1,490  n  .35 
18,100  26' i 

1.420  15  20 


11,860 

15  2.5 

1.9  36 

15  00 

15  15 

209 

6 

6 

6 

6 

10,900 

6 

■  7 

6 

6I4 

94,600 

7'Si 

7li 

6K 

3.930 

2  15 

2  15 

2  05 

'2  05 

15,600 

3  64 

3  70 

3  61 

3  64 

■  3.060 

41 

42 

39 

39 

1.200 

88  lA 

58)4 

37 

37 

16,050 

1  71 

1  74 

I  70 

1  73 

8,150 

2 

2)j 

2 

2 

6,500 

2K 

3 

2'4' 

s' 

260 

8  45 

8  45 

8  35 

8  40 

14,000 

76 

78 

75 

12,800 

9  95 

10  00 

9  95 

10  06 

3,600 

35 

36 

34 

36 

11,090 

90 

93 

90 

93 

10,710 

1  43 

1  45 

1.42 

1  4.5 

2.000 

2 

■J 

2 

2 

125 

3  50 

3  70 

3  50 

3  70 

20,700 

9 

9K 

9 

9,)*' 

9,000 

6)4 

64i 

6 

6 

5.650 

1  42 

1  44 

1  41 

1  43 

24.100 

8K 

4 

8)4 

3)4 

5,000 

12 

12 

12 

12 

10,700 

•  3 

3)» 

3 

8)* 

12.400 

13  ' 

16)* 

■l2K 

levi 

4.112 

3  60 

3  60 

3.25 

3  46 

Fotmkb  Exchange. 

Royal  Bank  Quotaiiona: 


6  03  Sterling .  4.86)4 

6.45  Belgium . 0280 

6  80  Germany . 2381 

,6  99  Holland.. . 4018 

'8 '05  Norway . 2195 

6 . 50  Sweden . . 2685 


New  York  Montreal  j  Italy. 


2,700  12 

1,130  5  40 


,  France . 0280)4. 

'  Denmark . 2650 

I  Greece.  . . 0128 


027952  Sp»i" . »620 

.237692  '  Switzerland . 1936)4 

.401111  I 

.219424  New  York  funds  in  Montreal  are  quoted  1 
.368040  of  1%  discount. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOVD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPI’ING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


46^1  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62ftl 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Comparative  Records76  CanadianCompanies 


Gross  Earnings 


1926 

AUttbl  P.  A  P .  $10,864,677 


21  JORDAN  STREET 


TORONTO 


GEOFFRION  & 

— 

CO.  1 

Investment  Bankers 

i 

1 

1 

Members  of  the  Montreal  Stock  Exchange  ; 

101  Notre  D.smf  Street  West  , 

MONTREAL 

ks==s========i=================^^ 

18  Eioix  Street  ' 

OTTAWA  , 

.Amar.  Salas  Bro^. . 

Aabaatoa  Corp . 

!  Atlantic  Sugar . 

I  Ball  Talaphone . 

!  Balding  CorticslU  . . 

I  B.C.  Rah  A  Pack... 
Brompton  P.  A  P . . . 

,  Burt  Co.  F.  N. . 

i  Canada  Cement .... 

{  Can.  Steamships .... 

>  Can.  Cannara. . 

!  Can.  Car  A  Found  . 
Can.  Consol.  Rubber 
Can.  Fairbanks 
Can.  Found.  A  Forg. 
Can.  Gan.  Elac 
Can.  Indus.  Alcohol 
Can.  Pacific  Rly .... 

Canadian  Salt . 

'  City  Dairy  Co. . 

Cockshutt  Plow.  .  .  . 
Cons.  Min.  A  SmeJt 

I  Consumers  Gas . 

I  Davies  Co.  Wm .... 

^  Dom.  Bridge . 

Dotm.  Found.  A  Steal 
Dom.  Glass . 

Dom.  Pow.  A  Trans 

Dom.  Radiator . 

:  Dom.  Stores  .... 

:  Fraser  Companies. . . 

Hillerest  Coll . 

HoUinger  Cons . 

Holt.  Renfrew . 

!  How.  Smith  Paper. . 

I  Imperial  Tobacco . . . 
Inter.  Coal  A  Coke. . 
Jamaica  Pub.  Ser  . 

I  Laurentide  Power.  . 

I  Mining  Corp.  of  Can 

.  Mont.  Cottons . 

{  Mont.  Power . 

I  'Mt.  Royal  Hot^ . . . 

I  Nat.  Breweries  ... 

I  NattoMd  Brick . 

I  No.  Can.  Posrar .... 
Ottawa  Power . 


698,111 

781,979 

1,246,891 

*6,188,977 

846.848 

1,321,066 

801,041 

2,368,076 

722,428 

266,889 

939,646 

141,669 

76,864 

1,617,098 

40,164,776 

346,411 

818,606 
88,572,004 
6,623,346 
666,470 
82,076 
'  64,839 
607,037 
981,440 
168,266 

291.849 
1,138,071 

105,862 
16.129,225 
220,910 
'  762,438 


1824 

$10,686,869 

463,060  .868,668 

419,248  600,740 

964,108  4981881 

24,208,411  8,880,468 

264,771  216,690 

864,220 

1.128.681  766,706 

674,667  539,562 

2,844,006 
1,666,027  716,841 

704,264  480,871 

1,928,312  *329,771 

l',842,447  343,871 

67,496  116,804 

62,692  23.967 

1.693.682  938,762 
1,369.026 

37,227,242  26,716.269 

802,984  164,788 

274,330 
64,347  16,789 

19,077,776  11.216.816 

6,616,044  872,853 


Net  Elamings  P. 
1926  1924 

$2,809,916  $2,807,789 


286,886 

829,061 

227,188 

3.767,097 

130,598 


P.  Oon.  CcRBmon 
1926  1924 
i9  11.2  11  0 
16  26.0  11.6 
11  12j0  8.0 


Net  Work.  Capital 


687,677 

898,207 

118,728 

768,869 

820,697 

220,688 

187,899 

1,129,824 

66,991 

18,991.113 

194,115 

727,676 


STOCKS-BONDS— GRAIN 

Specialists  in  Mining  Securities 

Direct  private  wire  system  to  Chicaso.  New  York  and  Wlnnipes. 
Ticker  service  and  Board  room. 

Lone  Lake  and  Red  I<ake  T'nits  Roncrht,  Sold  and  Quoted. 
Inquiries  Invited. 

Special  attention  given  to  orders  placed  on  New  York  Stock 
Exchange,  Chicago  Board  of  Trade  and  Winnipeg 
Grain  Exchange. 

Sutherland  &  Partners 

I.lmited 

STOCK  BROKERS 

Offices;  7  King  Edward  Hotel  Rldg.  Phones;  Elirin  5.317-8.9 
TORONTO,  O.MARIO. 


142,688 

628,881 

1,496,621 

1,620,661 

609,967 

18,848,806 

2,364,819 

406,382 

269,607 

708,167 

1,787,188 

818,098 

883,961 

1,046,498 

1,046,948 

8,243,123 

216,006 

6,702,034 

907,239 

1,827,974 

1,213,666 

2,826,606 

12,378,362 


Porto  Rico  Rly  ....  883,961 

;  Provincial  Paper. . . .  1,046,498 

Quebec  Power .  1,046,948 

,  Quebec  Rlys .  8,243,123 

Rogars,  Wra.  A .  216,006 

I  !Shawintgap  W.  A  P..  6,702,034 

Sherwin  WiUiams .  .  .  907,239 

Shredded  Wheat ....  1,827,974 

So.  Can.  Power. ....  1,213,666 

Steel  (rf  Canada. ... .  2,826,606 

Twin  CHy  R.  T .  12,378,862 

Western  Grooeia .... 

:  i W.  Kootenay  Pow . .  696,353 

.Winnipeg  Eke .  1,909,761 

IWoodiManfg .  810,647 

'  iWayagamack  P.  A  P  1.189.168 

'Barcelona  Traction.  i;3',678,;l34 

I  Canadian  Converters  173,754 

Canadian  Cottons.  642,680 

Dom.  Textile  1,905,309 

E.  Kootenav  Power  377,236 

i  P.  Lvall  &  Sons .  262,291 

'  Maple  Leaf  Mill ....  432,757 

Pacific  Burt  Co .  198,380 

Price  Brothers  .  4,263,190 

Sterling  Coal .  . 

I  Tucketts  Tobacco, .  . 


•  9,683 
676,096 
1.478,087 
887,048 
462,084 
17,894,092 
2,617,091 
1.072,897 
264,328 
761,609 
1,720,841 
670,078 
420,878 
878,012 
908,470 
8,188,806 
187,082 
6,741,079 
966,1  Id 
1,801,226 
1,160,868 
2,510.826 
12,704,669 


441.897 

1,761,487 

264,579 

677,609 


219,704 

•62,136 

553 

437,087 

146,606 

108,707 

272,136 

388,628 

89,602 

6,688,712 

146,987 

803,139 

3,312,729 

82,898 

121,936 

621,130 

600,761 

479,016 

6,676,376 

272,162 

80,127 

187,719 

47,183 

807,886 

363,080 

173,482 

686,299 

460,499 

11,240 

88,216 

2,016,339 

599,199 

1,391,762 

316,876 

1,818,308 

1,037,427 

140,912 

39,368 

620,666 

186,900 

660.915 


32,999,287  $1,248,096 


154,471 

614,111 

1.948,667 

322,422 

260,120 

520,603 

197,161 

3,128,126 


131,814 

464,059 

1,594,989 

93.552 
154,717 
309,502 
111,632 

1,795.121 

93.552 
308.664 


$227,016,862  $200,111,159  $92,244,290  $76,424,655 


25,614 

8.8 

.6 

686,009 

4.2 

2.9 

341,076 

20.0 

18. S 

2,206,690 

9.6 

8.6 

127,801 

460,474 

.... 

1,124,221 

9.0 

740,466 

i.s 

18.9 

•18,908 

•  7.496 

578,474 

1,616,810 

13  6 

16  2 

23,156,965 

12  6 

11  0 

126,968 

13.7 

10  6 

286,662 

.39  9 

41  9 

2,676 

3,368.065 

88.6 

30  6 

808,696 

9  8 

10  1 

210,290 

6.7 

5.4 

263,820 

4.1 

*  1,606 

683,369 

6  0 

9.4 

13,319 

124,782 

0.8 

2.7 

178,883 

15  6 

10.3 

868,124 

40,741 

4.6 

5,106.087 

26.6 

20.8 

116,714 

7.6 

4.6 

298,044 

4.7 

4.8 

3,602,136 

8.5 

10.0 

•60,870 

2.7 

84,663 

9  7 

6.2 

604,663 

4.9 

6.7 

67,428 

6.1 

.8 

416,067 

9,0 

6.9 

6,460,412 

10,8 

10.0 

78,936 

787,642 

6.6 

181,906 

296,346 

.8 

4.7 

302,499 

6.0 

6.8 

851,373 

18.7 

13.3 

110,278 

8.6 

1.4 

487,760 

18.4 

9.1 

348,186 

6.1 

4.9 

14,071 

21,100 

.6 

1,696,899 

8.9 

8.6 

679,199 

9  0 

8.6 

1,416,641 

18.9 

14.2 

279,671 

8.3 

9.4 

1,624,510 

11.9 

9  8 

1,269,000 

3.8 

4.9 

46,407 

6.6 

32,897 

619,309 

S.7 

8.7 

187,878 

4  6 

1.8 

89,013 

11.2 

1.8 

.$  74,67-2 

125,531 

7.60 

7  24 

439,358 

8  99 

8  08 

1.310,855 

6.48 

6 , 22 

70,639 

148,346 

3  64 

3  27 

392,767 

4  18 

7  50 

114,369 

10  16 

10.56 

1,338,761 

3  15 

3  14 

70.639 

3.74 

2.83 

311,558 

6.74 

6  86 

576,424,655 

10,4 

8  4 

1926 

$3,691,140 

799,849 

8,121,037 

138,904 

4,330,328 

1,090,601 

1,909,642 

8,630,440 

1.210.786 

9,574,523 

8.866,347 

2,861,761 

4,946,989 

7,121,726 

2,075,644 

597,121 

6,708,264 

969,010 

'  602,446 
910,198 
6,641.478 
8,024,706 
2,099,994 
2,683,764 
3,696,283 
*306,688 
2,489,921 


1926 

$2,902,497: 

979,800 

2,918,290 

♦820,069 

2,056,741 

989,667 

1,197,796 

3,084,042 

1,211,826 

8,056,675 

2.847.179 
2,216,542 
6,770.840 

6.778.180 
1,969,183 

683.995 

7,126,774 

1,064.768 

616,778 

563,620 

5,482,427 

1,628,611 

437.073 

2,229,821 

4,140,047 

*312,894 

2,691,949 


McDougell  S  Cowaiis 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


1,447,064 

589,369 

2.712,666 

528,126 

8,460,857 

1,218,650 

1,146,822 

16.412,719 

223,294 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTigES,  ETC. 


M86,826 
1,060,071 
8,066,160 
585,406 
4,476,696 
1.316,502 
1,260,614 
16,182,949 
311,909 
187,084 
•146,099 
983,972 
3,118,166 
10,647,089 
48,687 
2,006,928 
390,950 
68,934 
418,918 
S-, 612,431 
322,197 
1,730,108 
1,245,090 
•12,611 
1,614,376 
8,498,086 
3,689,646 
8,578,511 
*946,391 
12,694,990  1 

•90,914 
1,507,709 

•288',i92 

1,800,087 

2,161,224 

3,338.013 
920,124 
4.062,866 
9,184,370 
18,274  (d) 
'1,354.436 
3,975,799 
486,162 
5,048,503 
494,823 
2.237,236 


8  4  $199,437,830  $172,687,438 


The  Steel  Company  of 
Canada,  Limited 

PRF.FF.nKNCF,  niVinF.MV  XO.  flO. 
Notice  Is  hereby  given  that  a  dtvi- 


Canadian  Paperboard 
Company,  Limited 

NOTICE  OF  HTVWEND 

^OTICK  Is  horohy  Kivon  that  'a  dlvl- 
1*  dend  of  one  mid  three-quarters 


shareholders  of  reeord  .Viiiie  25,  1926. 
By  order  of  the  Board, 

CHAS.  F,.  \VmTTE\. 

Reeretary. 


20  128  i  dend  of  one  and  three-quarters  per  •’•'of.  for  the  quarter  end- 

mnnn’noK  •  Cent,  on  the  Issued  and  fully  paid  •lime  30,  IP26.  hii.',  been  deelared 

Sil'oeo  i  Preference  Shares  of  the  Company  has  «P®n  the  i>ii  fff.bkkti  STOCK  of 
812,398  I  been  declared  for  the  quarter  ending  Company,  p.a.vnhle  .July  1,  1926,  to 
8,088.806  I  "I'lne  31th.  tnSR  shareholders  of  reeord  .lune  25,  1926. 

9,835,615  OBDINABY  niVIDF.ND  NO.  SH.  order  of  the  Board. 

6K«  CHAS.  F,.  WHITTEN. 

7 .V’ooo  Notice  is  also  given  that  a  dividend  Seeretary. 

1,144,882  I  of  one  and  three-quarters  per  cent,  on  m  moc 

401,906  the  issued  and  fully  paid  Ordinary]  -Vontrcyn/,  fune  IP,  tP_6 
18  419  Pl*®re8  of  the  Company  ha.s  been  do-  *— 

8, si?:!??  WESTERN  GROCERS  LTD. 

230,455  I  •j'j,^  above  dividends  are  payable  . . — ... 

"I"*’;  "f  XOTIC’E  DF  niVIDEm 

1,189,052  record  at  close  of  business  July  7tli. 

140  996  '  1  ■*'  dividend  of  one  and  three-quar- 

1,688!688  '  '’L  ^J'VvAvr.pn  (l^'Xe)  On  the  neV 

1,649,978  j  . .  .Secretary.  Preference  Stork  of  Western  Grocers 

3,614,937  I  Hamilton.  Ontario,  .lunc  2Sth.  lP2i>.  Limited  ha.s  been  declared  for  the 
4,039,859  I  "■■■■  !■  ■!  I  -  quarter  ending  June  30th.  pay- 


1,688,688 

1,649,978 


406.807 

11,761,303 

•474,604 

1,366,903 

23,466 

1,239.126 


iigust  Jnd  iPJfi  to  shareholder..,  of  XOTIC’E  DF  DIVIDEm 

cord  at  close  of  business  July  7tli. 

2fi.  A  dividend  of  one  and  thvee-quar- 

By  order  of  the  Board.  ^  ters  pp|-  rent.  (1%%)  on  the  neV 

H.  s.  .M.KXANjDKR^,^^^  Preferenrp  Stork  of  Western  Grocers 

amilton.  Ontario,  .lunc  2Sth.  Limited  ha.s  been  declared  for  the 

'  ■■■■  III  quarter  ending  June  30th.  pay¬ 

able  .Inly  25th.  1026.  to  shareholders 

Penmans  Limited 

_ _  By  order  of  the  Board. 

BITIDENI)  KOTICE.  ''  P  RILEY. 

_  President. 

Notice  Is  hereby  given  that  the  fol- 1  Winnipeg.  June  23rd,  1026. 


BITIDENI)  NOTICE. 


Increasing 

Your 

Income 


Most  investors  feel  the 
need  of  a  larger  income 
and  would  welcome  the 
increase  if  it  could  be 
obtained  with  safety. 

We  are  often  abla  to 
make  valuable  sugges¬ 
tions  to  investors — sug¬ 
gestions  by  which  low 
yield  securities  can  be 
conservatively  and  safe¬ 
ly  changed  for  issues 
showing  a  larger  return. 

If  you  care  to  send  us  a  list 
of  your  investments,  pos¬ 
sibly  we  can  be  of  help  to 
you  in  this  respect. 

O’Brien  & 
Williams 

Jlemher*  Yfontreal  Stfck 
Esclianire 

Transporfiafion  Riiildiii!:, 
MONTltEAL 

Tclcphnfte  \fain  /9f7 


FORTUNE 

from  a  salary 

Employment  as  a  career,  ra¬ 
ther  thain  business  for  himself, 
i.s  the  choice  of  many  a  young 
man  to-day. 

Regular  sa-vlngs  from  your 
salary,  no  matter  the  size  of 
the  salary,  may  be  Invested  in 
.sound  bonds  yielding  regular 
income. 

Write  for  our  leaflet,  “The 
Gift  of  Leisure,”  which  tells 
you  briefly  the  remarkable 
results  obtained  from  invest¬ 
ing  in  instalments. 

JOHNSTON 

171  St.  James  St.,  Montreal 

w  •  .Montreal  Stock  Flxrhange 

*  \  Toronto  Stock  F/irhanse 


STOCK  PRICES 
CONTINUE  TO 
MAKE  GAINS 


'index  For  June  29th  is  Highest 
In  .  Over  Three  Months  — 
j  Shawinigan’s  Rise  Still  a  Fea- 
I  hire  of  Market — Paper,  Steel  j 
and  Textiles  Are  All  Strong! 
— American  and  Canadian . 

!  Market  Prices  Compared.  I 


Newsprint  Executives  of  Big 
Companies  Very  Optimistic 
Despite  Capacity  Increase; 


i  288,436  logins?  Dividends  have  been  declared 

2.6:34,114  j  31st  July.  THVinEMl  XI  HRER  151. 

Bollinger  Consolidated  Gold 

,  I  holders  irf  record  o?the1ist  dJj'Tf  Mines,  Limited 

3'604'3‘’7 '  1326.  •  -  - -  i 

’463;452j  On  the  Common  Stock,  two  per  fXo  Personal  Liability) 

5,524,451  rent  t2<;f)  payable  on  the  16t.h  day  ^  dividend  of  27.  on  the  outstand- 

504,357  :  nf  ^  bh.Yeho!ders  of  record  jjjg  capital  stock  of  the  Company  has 

2,103.912  of  the  5th  day  of  August,  1326.  declared  payable  on  the  15th 

- -  By  Order  of  the  Board.  day  of  .Inly.  1026.  on  which  date, 

2,687,438  C.  B.  ROBINSON.  cheques  will  be  mailed  to  sharehold- 

- -  Secretary-Treasurer,  ers  of  record  at  the  close  of  busi- 

.Montreal,  2St.h  June.  1926.  “T  "I  'I'"'®’ 

.  a  Dated  the  22nd  dav  of  June.  1026. 

I  - -  I.  McIVOR, 

'•K  "T*  C*  IWI  ^  Assistant-Treasurer. 


fNo  Per.sonal  Liability) 

A  dividend  of  27  on  the  outstand- 


I  TENDERS 

I  The  Avon  River  Power  Co. 
Limited 


INTKKV  A'l'IONAI.  FAPKn  «  OBl'ANY 

jr  Co.  New  York.  May  26th.  1926. 

The  Hoard  of  Directors  have  de¬ 
clared  a  regular  quarterly  dividend 
of  one  and  1  lirre-quarters  per  cent, 
contra-  (134,0'^)  on  the  Cumulative  ICo  Pre- 
ance  of  ferred  Stm  k  of  this  Company,  and  a 


*  r'  :  Invltc.s  from  responsible  contra-  on  the  Cumulative  ICc  p're- 

“  -  tors  tenders  for  the  performance  of  ferred  stm-k  of  this  Company,  and  a 

‘History  and  Statistics  Prove  That  Paper  Industry  /  Fluctuates  I  following  work  In  connection  oo‘;Vi,a'if'^per*cem'^(Ui'~/Von  ^ 

Rather  Less  Than  Almost  Anv  Other  of  Maior  Basic  Indu.s.  '3ieir  proposed  h>dlO-electric  lativp  C.J,  preferred  Stoek  of  this 


Rather  Less  Than  Almost  Any  Other  of  Major  Basic  Indus¬ 
tries” — Canadian  Mills  Should  Be  Able  Also  to  Operate  at 
Not  Less  Than  80  Per  Cent,  of  Capacity  During  Worst  Pos-  j 
sible  Readjustment — Many  Old  American  Mills  Will  Drop 
Out.  j 

Tru-ix,  Carsley  &  Co.,  of  the  Mont-  tlve  in  cutting  prlce.s.  if  this  is  ne-  ' 
real  Stock  Exchange,  in  a  circular  cessary,  and  greatly  hasten  the  elim-  ■ 


power  development  at  Avon  River  company,  for 


current  quarter. 


Falls: 

a.  Excavation  for  and  preparation 


payable  July  l.'lli,  1926,  to  holders  of 
record  at  the  close  of  business  July 
2nd.  1926.  Checks  will  bo  mailed. 


Stock  market  prices  continued  toiof  the  f'anadlan  Newsprint  Indus- 
I  rise  during  the  week  and  on  1  ties- bj.y  >•  jjj  part  as  follows; 

day,  June  23th.  The  Financial  Times  ‘  .  j  •  , 

index  stood  at  102.1.  This  is  the  The  unprecedented  expansion  in 


of  a  sub-grade  for  a  Diversion  Transfer  hook’s  will  not  close. 
Pipe  Lipe  approximately  four  nwEN  sttkphkrd,  Tr. 

thousand  14.000)  feet  long.  — - -  -  ' 

b.  Excavation  for  and  completion  ,,  j  c  'aI.  n  1 

of  a  Diversion  Canal  a.pproxim-  HOWErQ  oUlltn  iSpCF  I 
ately  one  thousand  elglit  him-  ■ 

dred  (1,800)  feet  long.  LlIUllWl 

Full  particulars  of  the  above  work  -  - 


shortly  to  be  issued  on  "The  Future  ms-Gon  of  many  Americdn  mills.  dred  (1,800)  feet  long. 

of  the  Fanadlan  Newsprint  Indus-  roiisiimptioii  Keeps  Up.  Full  particulars  of  the  above  work 

trv”  will  sav  in  nart  as  follows-  So  far.  there  has  been  no  indication-  »nd  the  conditions  under  which  it  is 

tr.v  ^111  .ay  in  part  as  follows.  “over-production,”  In  spite  of  be  performed  can  be  obtained 

The  unprecedented  expansion  in  3^,^,  from  the  Company  at  its  office  in 


hii^hest  daily  figure  recorded  since  |  ^'f^nadian  newsprint  facilities  nowjnew  capacity  was  added  to  the  Can- *  Hants  (’ounty.  Nova  Scotia, 

the  first  week  in  March.  The  aver- :  unfiPi'  "’ny  greatly  to  the  adian  plants  in  1325  and  that  a  num- I  WAnREX, 


age  for  the  five  days’  trading  ending  potential  production. 

Tuesday  is  101.4,  an  increase  of ;  that  by  the  end  of  192  _  _  _  . . 

nearly  a  point  over  100.6  of  the  pre-  |  be  in  a  position  to  produce  2.500,- j  far  this  year,  consumption  has  in- 
vious  week.  i  333  tons  of  newsprint  as^  against  j  creased  .so  rapidly  that  the  plants. 

Again  this  week  the  advance  of  1  about  1.500,000  tons  in  1926.  Con-  both  in  the  United  States  and  Can- 
Shawinigan  featured  the  Montreal  '  siderable  doubt  has  been  expressed  ada.  are  operating  at  nearer  100''r 
market  and  exercised  the  greatest  |  as  to  whether  or  not  consumption  capacity  than  they  did  last  year, 
single  influence  on  the  index.  The  ,  can  Increase  rapidly  enough  to  keep  j  ly  niost  significant  to  record 


potential  production.  It  is  probable  ]  ber  of  additional  machines  have 
that  by  the  end  of  192i.  fanada  will  |  been  put  into  initial  operation  thus 
be  in  a  position  to  produce  2.500,-  j  f.ir  ibis  year,  consumption  has  in- 


Chiof  Engineer. 


single  influence  on  the  index 


j  the  manufacture  of  sets  and  parts 
m  !n  fb  'a  I*  "hUe  3  others  engaged  in  the  busi- 

n  t  ^  ness  in  conjunction  with  other  elec- 

I  Practically  all  radio 

It'  ii;^  nin'ot  ■  ^  f  ,  ‘ ^  j  apparatu.s  iiot  made  domestically  w.is 
It  lb  most^  significant  to  record  .  ,  '  ‘  rtert  from  the  Itnited 


paper  stocks  were  more  active  and  :  abreast  with  the  increase  in  prodtic-  that  the  officials  of  the  larger  com-  ‘"tported  from  the  United  States. 


B.  H.  PORTEOUS 

Sl  Company 

Stock  and  Bond  Broker.  |  DickinsoB  and  Walbaok 

Members  !  ^fembers  Moatraal  Stock  BsGiMiak*) 

Mont,..I  Stock  E.ch.n..  j  ^ 

17  St.  John  Street  .  ottr  careJtU  attention 

Montreal,  Que.  152  ST.  JAMES^TV^ONTREAL 

!  tORBi.,  OTTF.  -  EKLLEVILI.E,  ONT 

JT.  X*Uy  DickliMon.  T.  Y.  K.  Wilbenk 
,  _ W.  McLea  Walltank 

“  ’  - - ^  ■  .1.  X.  HKARST  SE-\TEVII'EJ). 

The  Fiiiaiiciiil  Times  reaches  a  ^  Joseph  Xavier  Hearst,  of  Winnl- 
,  ,  ,  _  •  .  .  J  I  peg,  an  account  of  whose  interesting 

'  .  ,  J  defence  apjicars  on  page  .  was 

and  able  (o  iiny  inic.slnieut  sPCuri*  ycnipnced  on  Tuesday  to  seven* years 
ties.  ‘  in  penitentiary,  on  eight  charges  in- 


The  Small  Investor 

ha*i  opportiinitj  with  th^ 

investor  of  hirite  mpnnM  of  oli- 
tHinlne  n  profitnhie  return  on 
hie  mofic.v  l>>-  inveetlns  in  oiir 
Acoiimiiliitix'P  lloniN.  Tbf*^  ^ere 
InrKc^l.v  bemuse  4her«^ 
lire  NO  fr%v  liiMli-t^rnilo  NcvaritisM 
TivailHble  to  thoMp  of  moiJcrnto 
iiiraiiN. 

Thr  ikmnll  Mpm  of  $7^.12  will 
ptiroliuNc  iin  .Acriimahif Ive  Rond 
for  jBIOQ  p:i5^»l>lr  nt  tlio  end  of 
yriiTN. 

Oiir  BondN,  $«ion|t  with  our 
dr^poNitik.  are  Neoiirrd  by  the 
0»rporntion*N  ontirr  ANSOtM, 
^hirh  iimoiint  to  |t48«UHt, 

It  In  wr*!!  worth  your  whilo 
to  inveMtIffHtr  tho  moritM  of 
thcNr  ArrnmvjIsitiTO  RondM.  They 
are  n  piirttoularly  attraetive 
medium  for  the  fnveMtm«*nt  of 
.small  amoiintN  on  wht4*b  yoti 
are  prepared  to  allow  the  Inter- 
TNt  to  areiimnlate. 

Canada  Permanent* 
Mortgage  Corporation 

I4-1S  TOBONTO  STRKKT, 
TOBBNTO  2 

\\>  hav*'  n''''n  providing  .“afs 
invrstniont.“  for  .small  .sums 
.sinrf  lSi.")5 


lAbitibi,  Spanish  River  and  Wayaga-  tion.  During  the  period  1920-1925.  panics,  repre.sentiiig  by  far  the 
I  mack  each  advanced  a  few  point.s.  |  newsprint  consumption  increased  at  greatest  output  in  tons,  are  very  op- 
There  was  also  noticeable  strength  j  the  average  rate  of  about  122,300  timlstic  regarding  the  future.  One 
in  the  steel  and  textile  groups.  If  tons  a  year.  At  first  glance,  the  very  important  executive  states; 
the  political  situation  at  Ottawa  hadjeasnal  observer  might  conclude  that,  believe  that  the  newsprint  in- 

any  effect  on  the  market  it  was  cer-jsit  this  ratio  of  increase,  it  -would  ^dustry  has  a  bright  future  in  ("au- 
taiiily  not  of  a  bearish  effect.  :  rerjuire  about  eight  y(;ars  before  de-  '  ada.  '  At  the  present  time  there  is  i 


OPTIMISTIC  TONE 
AT  C.  F.  U.A.  MEET 


mVEN  SHKPHKRD,  Treasurer. 

Howard  Smith  Paper  Mills, 
Limited 

DITIDEND  NOTICE 
on 

Preferred  Stock. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  27  on  the  Preferred  Stock 
of  the  HOWARD  SMITH  PAPER 
.MILLS.  LIMrn-:D,  has  been  declared 
for  the  quarter  ending  the  30th  day 
of  Juno,  1926,  payable  on  the  12tli 
day  of  .July.  1926.  to  Shareholders 
of  record  at  the  close  of  business  or. 
the  33th  day  of  June.  1926. 

By  order  of  the  Board, 

E,  HOWARD  SMITH,  JR.. 

Secretary. 

.Montreal.  June  28,  1026. 


The  following  table  indicates  the  >  mand  had  enlarged  to  a  point  where  ,  ^ome  danger  of  ill-judged  expan-  ^  Association  annual  meeting  at  tlie 
general  movement  of  common  stock  ,  the  (  anadian  mills  could  operate  at  sion.  hiH  we  do  hot  think  that  any ,  koyal  Canadian  Yacht  Ciiih,  Toronto 
price?)  this  year:  ffull  capacity  on  the  cualarged  Bcale.  Ib  |  adverse  ePfecLs  that  may  result  will  i  Toian,i  Tnmnto  nn  Tne^ri^»v  unri 


HI  U.  r.  U.H.  lYILtI  The  International  Nickel  Co. 

_  ,\  quarterly  dividend  of  ono  and 

ono-half  per  cent;,  on  the  Preferred 
.At  the  Canadian  Fire  Undcrwritoi-.s'  stock  has  been  dei’iai-cd  this  day,  pay- 
ssociation  annual  meeting  at  tlie  able  August  2.  1926.  to- the  I-referred- 
,  ,,  ..  ..r  u.  /-.I  V  T  .A  :  Stockholders  of  Record  at  the  close 

lyal  Canadian  Yacht  Ciiih,  Toronfo  biisine.ss  July  12,  1926. 

land,  Toronto,  on  Tuesday  and  !  JAjrES'l..  .VSIII.KV,  Sec’y  &  Trees. 

ednpfidav.  June  22  and  23.  the  nrin- i  New  York,  June  2R.  1926, 


. . -  . . !  Island,  Toronto,  on  Tuesday  and 

.lanuary  average .  I  hl^  tL  mnu  h'’  pe'  nianent.  ’  Another  says:  “The  !  we.inesdav,  June  22  and  23,  the  priii- 

Fchriiary  average .  102.7  ;  the  end  of  1927  (  anadian  nul Ls  |  non-intcreourse  wa<=  an- 

1019  would  have  about  7.50,000  tons  idle  monv  nowr  „iaehinos  are  heioo’  n,.t  in  i  '  *'<»"  inter  oul .  e  1  a.  ap 

'.\iareii  average .  *  !  eenoeu,.  ..met,  .«•«.. la  indie-.te  "  matniiie.s  are  r>ejTi„  put  m  and  made  effective  as  far  .is 

April  average .  100. 1  ,  •  "hich  would  Indic.ite  Uiat  ;  ynd  that  for  tlie  next  few  years  there  i  esjef  nrnvincial  agents  -ire  eon 

May  average .  98,1 /he  Canadian  industry,  as  a  whole,  will  be  .somewhat  of  au  over-produc- i  neLnH  nc  ai  g  . 

'  High  for  year . . .  105.0  :  w'^iild  then  be  able  to  operate  atjess  tion.  .  .  However,  this  new  produc-  :  of  non  tariff  ci 

laiw  for  year .  97.3 '♦han  705,  of  the  capacity  existing  at  I  non  is  being  (ounterbalanced  by  a  o,ruiere-tntire 

Thursday.  June  24 .  1(10,9  1  *-3^1  time.  '  steady  increa.se  in  demand  for  news- ;  .  ^  rnnsider'itinn  hut  no 

Friday,  June  25 .  101  J)  j  would  indeed  be  a  rather  de-  j  print  and  also  by  the  fact  that  pro- !  oknn  The  rite  of 

.Saturday,  -lune  26 . 101  I  |  Pressing*out.look  if  the  above  eon- j  duction  in  the  Fnited  Sta.tes  is  not  '  ^ 

Mondav!  June  28 .  IPI.I!  i  elusion  were  logical.  liortuiiately.  increasing,  hut,  on  the  contrary,  will  ‘'‘d  itTKeJ 

■  Tiipsdav,  June  29  .  102.1  | '♦  not  Increased  facilities  will  |  in  all  probability  decrease  from  now  j Ontario  was  placed  at  15 /, 

Average  for  week .  10].4  j  mpau  greater  competition.  Nhe  older  j  on.  Therefore,  it  would  seem'that  '  .  -'‘I  ’ 


Notice  to  Bondholders 


100.9  ]  that  timr.  'steady  incroa.se  In  demand  for  news- i 

101  0  j  This  would  indeed  be  a  rather  de-  j  print  and  also  by  the  fact  that  pro- ! 
ini_*|  I  pressing*out.look  if  the  above  eon- j  duction  in  the  ITnited  Sta.tes  is  not  '  .  ,  ? 

101  Q  I  elusion  w-efe  logical.  liortunately,  increa.slng  hm  nn  tho  rnntraru-  u,Hll  in  HOT 


The  question  of  non  tariff  compp-l  riir  'rr^Dn\r'rn  Bn\in 
tition  on  mercantile  business  re-  ‘ 

reived  consideration,  but  no  fipalj  E\(jHANGE  LIMITED 

action  was  iakon.  flhe  rate  of  com  ■  j  \'otioe  i?.  hereby  gHeu  that  the  half¬ 
mission  in  northern  and  northw  est- .  yearly  Inferest  ooiipon  of  .'IC',.  being  at 
ern  Ontario  was  placed  at  157  '  7'“" ‘"e 

V',.  I  Bonds  of  tills  I  oinpnny  -win  be,  pniil 

No  (  liange  In  Qlllbei,  'upon  pre.oentation  on  or  after  July 


Previous  week .  iufi.6 

In  order  that  the  movement  of 
American  and  Canadian  stock 
prices  may  be  compared  the  reeord 
of  an  index  of  each  with  a  common 
tiase  is- shown  below.  It  wdll  he 


>k .  lim.6  I  3l«;h  cost  American  nciills  w-ill  feel  |  Canadian  mills,  fa  vorably  situated  i  ^  niomber  brought  forward 

that  the  movement  of  i  o'’  ''’''st  and  will  find  land  with  a  supplv  of  wood  behind  nuestion  of  some  change  in  the 

nd  cL, adian  stock  I  declining,  and,  in  some  cases,  |  them,  should  within  a  few  years  he-  '='"ons  as  applying  to  Qiiebee 


hence  '  rome  very  'prosperous 


but  this  was  strongly  disapproved  hy  jnnr  2«.  ingd. 


the  1st.  102«. 

gll-  tty-  order  of  the  Board. 

.  J.  now. 

‘  •  Srerefary. 


of  an  inde'x  of  each  with  a  common  obliged  to  give  !  outstanding  leaders  in  the  Canadian  i '^he  meeting  and  was  supported  hy  1 1 

ha.se  is -shown  below  It  ^11  he!*‘P  hnsliicss  lo.st  ,  industry  slates;  "It  is  our  opinion  I  '3e  mover  alone.  This, 

noted  that  the  bull  movement  in  New  i  "'!!!  Canadmn  ;  ,hat  the  future  of  the  Indnstry  injproposedamehdment  oftherotnmis- 

i  York  in  recent  weeks  has  re.sulted  in  i  Therefore,  who  ran  gainsay  !  i -anada  is  very  promising.  There  | --^'on  niles  for  Quebec  (  ity  was  a 

a  higher  relative  rise  than  the  corre-  I  sbitement  that  at  the  end  of  1927  i  will  probably  be  a  temporarv  over-  ,  recommendation  to  permit  each  com-  | 

'  ponding  advance’  in  Canadian  |*  ^"^^ian  mills  will  not  have  added,  production  due  to  the  present  expan-  |  Pany  to  have  two  -agents  in  Qiiebei-  ; 

I  stocks  However  the  latter  at  pres-  533.000  tons  of  new  busi- j  sion  program  in  the  industry  .  ■  .  .and  the  Quebec  Fire  to  have  three' 

lent  levels  are  still  nearer  the  high  '•'"'Ko'y  at  tbe  expense  of  Am- j  but,  as  in  all  industry,  it  js  impo.ssi- I  poliey-w’riting  agents  (a  branch  offi 

I  points  reached  in  February  than  are  f''^at»  mills?  In  other  w-ords,  a  hie  to  expect  a  constant  balance  he- j  ce  counting  as  one  agency),  such 
'the  American  stocks;  '  large  percentage  of  new  Canadian  tween  prmluctioii  and  consumption,  agents  to  receive  the  regular  gra.led 

,1^  p„j_  T  J  new'sprint  capacity  la  to  replace  the  Roth  history  and  statistics  prove  [  scale  of  commissions,  to  pay  sub-, 

rnn-.da  c  V  American  capa»:ity  that  wlH  cciuseto  that  the  paper  industry  fluctuates  ra- |  agents  not  over  157  on  dwellings! 

i-iniuirv  uifi  o  irm  n  fxiat.  One  good  illustration  in  point  ther  less  than  almost  any  other  of  Land  not  over  107  on  all  other  classes.  . 

Mui-oi.  ‘  . ler  -  inn  1  e.xpansion  of  the  Inter- |  the  major  basic  industries.”  I  The  tone  of  the  rneotin.g  xvas  har- , 


recommendation  to  permit  each  com-  | 
pany  to  h-ave  two  -agents  in  Quebec  ; 
and  the  Quebec  Fire  to  have  three  ' 


Associated  Gas  and  Electric 
Company 


Stock  Price  Index 

1325 

(.'anada 

U.S.A. 

January  . 

. .  100.0 

100.0 

-Marcli . 

.  .  105.7 

100.1 

.lune . 

..  106.1 

110.0 

August . . 

..  123.2 

118.6 

October . 

..  147.2 

137.3 

December  . .  . . 

..  150.1 

144.5 

1!»26 

January  . 

..  163.2 

143.1 

February..  .. 

. .  182.3 

153.3 

.Match . 

..  171.1 

135.7 

April . 

.  .  171.4 

145.3 

May . 

.  .  171.0 

127.2 

1st  week  June  .. 

. .  173.1 

128.0 

2nd  week  .lune  . . 

..  175.0 

133.2 

3rd  week  June  . . 

.  174.3 

143.8 

4th  week  .June  . . 

..  175.3 

142.0 

is  the  large  e.xpansion  of  the  Inter-  j  the  major  basic  industries.” 

1  national  Papor  Company  in  Canada.!  Anyone  with  confirionce  in  the  fu- 


monioiLs  throughout,  the  general  fool- 


which  is.  or  will  be,  in  part,  a  re-’ture  who  buys  ('anadian  newsprint  ,  jng  being  one  of  optimism, 
placement  of  abandoned  facilities  in  ;  securities  -at  current  "prices  for  the  i  _ _ - . -  . 


December . 150  1  i4-i'5  j StaUi.s  Thte  means  that  long  pull  and  di.srcgards  market'  CORRECTION.  '  , 

luoc  .  I  the  business  is  naturally  shifting  to  fluctuations  should  be  well  coinp'en-  ...  ...  , 

'the  places  where  the  product  can  ho  sated.  weeks  issue  of  I-muncial  | 

January . ^  i  produced  at  the  lowest  cost.  Thus.  _  _ _ _  Times,  it  w'as  slated  that  the  fiscal' 

kehruary..  ..  ..  ..  18--’-3  153.J  !  even  ttie  worst  period  in  the  ad- j -j-i  i>kr  «pfvt  nv  uiiiin  !  yeAi"  of  'I'ooke  Brothers  &  Company  j 

.Maioh . Ll.l  /  I  justment  stage  during  which  we  i  *  "  .  •  Ijuiited,  liad  ended  on  .May  31  Iasi. 

AP*"" . :  khall  1)0  waittng  for  cjinSuniption  to  1  l-asi  year  ('iinadians  spent  aliout  j  This  statement  was  in  error  as  the 

. Ll.O  127.2  catch  up  with  production,  it  might  |  one  dolliir  per  capita  on  radio  a  ppa- !  fiscal  period  of  the  Company  had! 

1st  week  .fune  ..  ..  H.1.1  mean  that  Canadian  mills,  as  a  ratu.s.  'I’his  means  thai^aii  industry  I  been  changed  tiy  means  of  a  by-law  I 

2nd  week  .lune  ..  ..  La-3  whole,  will  be  operating  at  not  le.ss  wliich  was  unknown  a  few  years  ago  I  during  1925  lo  end  on  .lune  30. 

3rd  week  June  ..  .  L4.a  than  807nffhe  then  existing  c.apa-  has  now  yearly  sales  of  over  ninej  An  official  of  the  company  st.atod  i 

4th  week  .June  ..  ..  La.S  14-.0  city.  Once  having  attained  the  dom-  million  dollars.  A  total  of  $.5^548,- 1  that.  In  view  of  tlie  fact  that  the  fis- ^ 
““  Innting  position  in  the  newsprint  in-  659  worth  of  ijidio  apparatus  was'eal  year  is  not  yet  clo.sed.  no  definite  ' 

volving  fraud,  false  pretences  and  i  dustry,  it  is  •  conceivable  that  tlie  riianuracturcd  in  Canada  in  1925.  I  forecast  as  to  earnings  for  the  period 


:  at  even  ttie  worst  period  in  the  ad- j -j-i  i>kr  c\i*rri  «pfvt  nv  uiiiin  I  ^oar  ol  I  ooke  Brothers  &  (  oi 
:  justment  stage  during  which  we  i  m  l.-)  i  k.aihh.  „„  -^1,,^.  3 

:  shall  1)0  waiting  for  cjinSuniption  to  1  l-asi  year  Canadians  spent  a.Iiout  1  This  statement  w  as  in  error  ; 


in  penitentiary,  on  eight  charges  in- 1  utterrlng  forged  documents. 


61  Broadway,  New  York 
Dividend — Class  A  Stock 


The  Board  of  Directors  of  Asao> 
ciated  Gas  .ind  Electric  Company  haa  • 
declared  the  quarterly  dividend  pay¬ 
able  August  2  on  its  Class  A  Sto^ 
to  holders  of  record  at  the  close  of 
business  June  30.  1920,  at  the  rat«  of 
of  one  share  of  Class  A  Stock 
for  each  share  held,  or  10%  par 
annum. 

At  this  rate  the  stock  dividend  is 
equivalent  to  about  $3.00  cash  per 
share  per  year  based  (^n  the  present 
market  price  of  about  $80,00. 

Stockholders  may  alto  purchaee  or 
sell  sufficient  scrip  to  make  full  shares 
at  the  rate  of  $1.00  above  or  below, 
respectively,  the  sale  price  of  Class 
A  Stock. 

M-  C.  O’KKEFFE,  SecreUry. 


\ 


(Canadian  mHls  w-ill  take  the  inltia- 1  Six  plants  wcic  devoted  entirely  to  I  can  be  made. 


